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Dow Falls SharplyAgain

NYSE to Limit Trading
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A Kuwait! oil-loading platform burning Thursday in the Gulf after being struck by an Iranian Silkworm missile.

Iranian Missile Hits Kuwaiti Oil Terminal
By Patrick E Tyler
Washmgrtm Pose Service

SEA ISLAND TERMINAL, rcPor“d from

Kuwait — An Iranian Silkworm
w“Pm^to°: kah Hand, north of the platform,

missfle hit this offshore oil-loading -T!*,*
5
,!??

1 £“¥• 23* imported seeing the missile streak

platform Thursday, setting tank* °fi ,c,aL
j'rTc overhead, but Sheikh Salem did not

ablaze, injuring three workers and P
rolecL u -^- stuPPinS 311(1 U-*>

' sav whuthar thev had tried to shorn

thrusting the Arab slates closer to a
fo“es- '

. . ,

say whether they had tried to shoot

y.r: u\ •

— •«••

it.•**,=- .-*

^ confrontation with Iran.

The Kuwaiti defense minister,

Sheikh Salem al-Sabah. said the
A WOfill Silkworm had been fired from Ira-

Of jflj
man-held territory near the former

OP?0PK pon on the Faw Peninsula,
, “'*r and a Defense Ministry spokesman

rc«-T
, ^ ,

it 'down with missiles, as defense
Kuwait’s armed forces to face Ira-

It was unclear what structural forcesM l0 ^ last wek t0
man aggression, the Kuwaiti news

damage had been done to the ter-

minal- No oil tankers were loading

when the missile struck.

two previous Silkworms. agency. KUNA, reponed

M1 . , . ,
By early afternoon the fire on the

Western officials said earlier this platform was out, and Kuwait Pe-

denounced the attack as “another percent, appeared less serious than
aggression against Kuwait

The immediate dawiagw to the tof Kuwait was rwleploying tmleum officials were inspecting

offshore facility, which normally lts Amencan-made Hawk missiles the damage io the terminal, which

handles one-thud of Kuwait's oil
to Faylakahiu the hope of marshal-

is niae miles ( is kilometers) off-

outpat and can handle up to 80 pg an effecuve air defense againsL shore from ihe Mina al-Ahmadi oil

oercenL auDeared less serious than incoming Silkworms. complex.

the long-term threat Iran has dem- The Kuwaiti Foreign Minist

[Reagan administration officials onsirated with .three Silkworm supunoned ihe Iranian charge d'

complex.
Kuwaiti Coast Guard vessels

See GULF, Page 2
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Shuttle Flights

SetbyNASA
WASHINGTON (AP) —

NASA said Thursday that it

plans 19 space shuttle flights in

the nex.1 three years and an-

nounced a schedule of 49 satel-

lite launches on unmanned
rockets, indicating how thor-

oughly the agencyhas ceased i is

total reliance on the shuttle.

The National Aeronautics
and Space Administration’s

first new schedule in a year

shows that through 1995 about
30 nonmilitary payloads origi-

nally planned to be carried into

orbit by the shuttle will now be
launched by unmanned rockets, i

Brodsky Wins Nobel Literature Prize
By Howell Raines^
flieu- York Times Service IS**’
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Nancy Reagan, escorted
by the president, return-

ing Thursday to the
White House. Page 3.

GENERAL NEWS

Violent protests against the

ruling party's candidate for

president escalated in South
Korea. Page!
The Soviet Union is modify-

ing its latest aircraft carrier to
,

c^nyonly ‘jumpjeis" and heli-

coptexs. Page 6.

The Honduran president

Washington toput off aid
to the contras. Page 3.

SPORTS

The CanUs' bats awoke
and they beat the Twins, squar-
m£ the "World Series at two
games each. Page 17.

BUSINESS/FINANCE

TV ftendi goremaieot mH
forpyealmcst£ billion in debt
owed to it by Renault. Page 9.

Dow dose: DOWN 77.42

Tbe doQar in New York:

.
DM £ Yen FF
,l8175 L647 144^5 6JW35

By Howell Raines
New York Times Service

STOCKHOLM - Joseph
Brodsky, an exiled Soviet-bom
poet who writes in Russian and
English, won the Nobel Prize for

Literature on Thursday.

The Swedish Academy, in its for-

mal announcement, dial both Mr.

Brodsky’s essays and poetry “for

an all-embracing authorship, im-

bued with darity of thought and

poetic intensity.

The academy also paid tribute to

Mr. Brodsky's commitment to his

art, noting that as a young under-

ground poet in Leningrad he was

imprisoned in an Arctic work camp
for “parasitisin’* and forced to

“What really motivates me is

spedfkaOy my sense of the

Russian language," Joseph

Brodsky says. Page 18.

leave the Soviet Union in 1972. He
now lives in New York.

Tm sort of donbly proud as a

Russian and as an American," Mr.

Brodsky said after learning of the

award while lunching in London
with John Le Carte, the British

oveHsL
The 47-year-old poet expressed

the hope that the award, coupled

with the new Soviet policy of

"

glas

-

nost, or openness, might create an

opportunity for him to see his son,

Andrei, 20, who lives in Leningrad.

“Obviously the whole situation

in the country has considerably un-

proved compared with what I left

15 years ago.” he said, “but I got

the prize for literature, not poli-

tics.”

In announcing the selection,

Sture Allen, permanent secretary of

the Swedish Academy, insisted

there was no political message in it

for the Soviet Union, where Mr.

Brodsky’s works have not been

published.

In Moscow, Gennadi L Gerasi-

mov, the Foreign Ministry spokes-

man. said that The tastes of the

Nobel prize committee are some-

what strange sometimes*’ and add-

ed that he would have preferred

V.S. NaipauL the novelist bora in

Trinidad, as a winner. But, he add-

ed. the prize would “attract atten-

W*;*£r* m 4

em? }

Marni OemniTtm Anoocnd Prva

Joseph Brodsky in London on Thursday, after he heard

that he had won the 1987 Nobel Prize for Literature.

Compiled k Our Smlj From Dispatches gram trading, and extended curbs
NEW YORK — The Dow Jones introduced on Tuesday. “This is oa Thursday, and closed above

industrial average of U.S. share merely a chance to allow the system their lows of the day. Share prices

prices slid 77.42 points on Thura- to catch its breath.” the NYSE's around the world generally de-

day, ending a fragile two-day rally, chairman. John J. Phelan Jr., said clined as investors sold into the

Trading was extremely vohule and of the early close. higher prices generated by Wednes-
was driven by rumors that the in- The .American Slock Exchange, day's advances,

dex would soon plunge teas low as the Chicago Board of Trade and Thursday's plunge was aitribut-

300. many other U.S. financial markets ed to reports that Robert R.

Meanwhile, the New York Stock made similar announcements. Prechurr.a widely followed analyst.

gram trading, and extended curbs Prices bounced back and forth

Exchange !

dosed that

said after the market
because of the heavy

9) had predicted that the Dow would
:
Dow again dosed below- ihe fall further before rebounding. Ris-

trading accompanying the recent psychologically important 2,000 ing hostilities in the Gulf, where a

market turmoil, it will close two level that had it regained in missile hit a Kuwaiti oil insialla-

hours early on Friday, Monday and Wednesday's record-breaking ad- non. also depressed prices.

Tuesday. vance. The index of 30 blue-chip Mr. Prechter was reported u>

The NYSE also imposed new re-
'

vance. The index of 30 blue-chip Mr. Prechier was reported u>

U.S. shares finished at 1,950.43, have told subscriber to a phone-in

strictions on computerized pro- down 3.8 percent for the day. service Lbat the Dow would fall to

around 1.30U. let cl » not icj-.i m::.v
mjd-19$5.

Mr. Prechter laier .-^ic ir.

terview ih.it trader:* "appear

inventing turner*, per!..:!?-

attempt to iniluence the m.irL-t ir.

the direction thev wifh
"

"Even if Prechier rulin'; :..i^

an'thine, the market vu*. loIp.-j tv

faU anyway.” said Larry V.'j;hic!.

analyst a: Prjdentiai-Ba'.'hc Sccur.-

ties.

Dealers reported only acant reac-

tion to news that major I S. bar.k.-

had lowered lending rates in the::

lop customers by one-quarter of a

See MARKET. Pa-je 10

Prices Change but the Angst Is Constant

Another Day of Turmoil

‘Based on an average

Thursday's Dow I

2
-
]0° ’ Dow Jones

industrial average
daily dosng

_ Source. WVS£

OCL19S7

said that U.S. forces in the Gulf strikes on targets in Kuwaiti waters faires to lodge a “strong deniuicia-

would not retaliate against Iran for in a single week. lion" of the unzek.
the attack, Reuters reported from Ko^aiti defense forces on Fayla- _ ^ d"fense
Washmaton. i.,h IcTa„j rtf , K, Arabia. Prince Sultan bin Abdul

Aziz, telephoned his Kuwaiti coun-

terpart and said that Saudi military

forces were prepared to stand by
Stock Rebound Falters Worldwide

By John Meehan
Imcnuuional Herald Tribune

NEW YORK — It was a com-
mon joke on trading desks as the

stock market slid into turmoil on ^ . . . .

Monday that the only thing up on WorW Markets

Wail Street was anxiety. Since then, city index _ Point percentage \
prices have changed dramatically;

cioaa Chang* Cttanga 2,350 -

ihe level of apprehension has noi.
1.833.30 4W#0 ^69 \

With expem disagreeing about Thuradav's Dow 1
whether to characterize Monday's Paris' N.A. N.A. -2.95 2,100 -

, 3Ties 1
debacle on the stock market as a „ . . _

n7 70 .n , n7 industrial average 1
crash or a correction, it is not sur- rranKlurt 1,707.90 -72.40 -4 07 dBily cjog^g 1
prising that confusion abounds.

T 24 404 45 +457 05 +1 97 b£50-
Soure«.N>«E|i

Investors and traders alike are Ir**? f.
4|4U4 45 iLrl '***

]/
still not sure what to expect from ’Based on an average OcL 1987 v
minute to minute, let alone from uoo

,

opening io close. Adding to their ..

woes is the heavy volume that * a

nukes the tinuly execution of

is staring at 'the computer terminals Stock Rebound Falters Worldwide
that are as ubiquitous on Wall

Street as yellow ties and suspend-

ers. .Almost no one leaves the desk

for fear that the market's fortunes

The Dow is not the only index,

nor even the best Page 11.

have shifted. At noon, restaurants

are empty; the bars fill after 4 P.M.

The public, whose buy and sell

decisions arecruriaJ to ihl* market’s

future, is unsure, too. Almost every

major financial institution has

launched a media campaign de-

signed to soothe investor fears. On
Wednesday, Merrill Lynch hur-

riedly filmed three new commer-
cials" with prominent members of

the firm expressing confidence in

the market. They were to air with

Thursday's World Series telecast.

"People are waiting for the other

shoe to drop," said Michael Sher-

man, chief investment strategist at

Shearson Lehman Brothers Inc.

“They're not sure what Monday
meant. The bulls blame it on pro-

gram trading; the bears say it's

time to take your money and run.”

The economic fundamentals that

experts say caused ihe collapse

have changed. Thanks to more ac-

commodative policies by the Fed-

eral Reserve, interest rates are

dropping and ihe bond market is

surging, at least for the time being.

Buf the psychological damage in

the aftermath of Monday’s carnage

undoubtedly will take time to heal

Thursday's trading action was a _ . _. . .

T‘*^*-,R,U»' In Sydney, Taiwan and

nood illustration. The Dow Jones Traders on the Tokyo Stock Exchange jostling Thursday laysia. nervous selling sla

Industrial average opened at to complete thetr transactions. The market opened strong early gains.

2.027.85 after having rebounded but then lost some of its early advances to profit-taking. Anides. Page ;/

186.84 points in the previous ses-

sion. tie second record-setting y* • a m yv, e

Reaganomics:A lummgPom
it Thursday morning. Lhe gains ' C?

if ’r Market Crash Gives Skeptics Some Tangible Evidence
could measure. Advancing issues

.

*“

led declines 1.756 to 210 as small By Robert Pear economic policies were sound de- Jerry J. Jasinov.ksi. chief c

stocks as well as blue chips recov- Sew York Tima Service spite the market turmoil. mist of the National Associat

ered. Expanding the rally beyond WASHINGTON — The stock
“
It

'

s ‘he «nd of Reagan's era or Manufacturers, said. "Tbtre

the so-called “sleep-well" stocks market collapse has given many leadership." said Mr. Bartlett, for- question but that the tact

was considered a major step. economists who have been critical merly executive director of the U.S. debt level* associated

<umw Takatwah/Kauwi

Traders on the Tokyo Stock Exchange jostling Thursday
to complete thetr transactions. The market opened strong

but then lost some of its early advances to profit-taking.

Tne recovery on world stock

markets that followed Mon-
day's debacle faltered on
Thursday, as investors pulled

back after early rallies on the

major exchanges.

In Tokyo ana Svdnev. the

largest markets in .Asia, buying
strength gave out in the after-

noon and prices turned lower.

Trading in Europe suffered

similar reversals, witn tonccn
suffering the worst convulsions.

On the London Suck Ex-

change. price swings were vio-

lent and unpredictable. The key

Financial Times stock index of

100 major shares finished down
by 1 10.6 points. Heavy selling

begun when U.S. shares opened
lower.

In Paris, share pnccs fell in

late trading in response to a

lower Wall Street, wiping out

early gains, dealers said.

In Frankfurt, prices ended an

active session with big losses

The Commerzbank index
plunged 72.40 points, or 4.0"

percent, to finish at !.“0".f0.

In Tokyo, the Nikkei moc*
average of 225 issues on the

Tokyo Stock Exchange fell

back in shaky afternoon trading

to finish 457.05 yen higher a;

24.4W.-JJ yen. The index had
been ahead as much as 1.023

yen in the morning.

In Sydney, Taiwan and Ma-
laysia. nervous selling slashed

early gains.

Articles. Page ;7

Reaganomics:A Turning Poii

led declines 1.756 to 2)0 as small

stocks as well as blue chips recov-

ered. Expanding the rally beyond
the so-called “sleep-well" stocks

was considered a major step.

economic policies were sound de-

spite the market turmoil.

“It's the end of Reagan's era of

leadership." said Mr. Bartlett, for-

merly executive director of the

Yet, as the opening bell sounded of Reagan administration econom- Economic Committee of

on the New York Slock Exchange ic policies the prominent, tangible
‘

The
J
n

Jf

lrkcls loo
.

k“
on Thursday, traders confessed to evidence they have sought to make wasnmgton and they saw gridlock.
on Thursday, traders confessed to evidence they have sought to make

more than a little concern. “A lot of their case more strongly,

people thought maybe we were just President Ronald Reagan could NEWS ANALYSIS
going through a reflex rally after a plausibly assert that his market-

— — '

mind-boggling drop.” said Jon oriented policies had brought the stalemate between the pr«sident

See FRAGILE, Page 15 nation nearly five years of sus- Congress on the major issues,

rained economic growth, created ^*5’ Perceived that the president

Wider Tool Flow to Soviets Alleged
By Joseph Fitchert Kongsberg provided 76 sets of Western export laws in count

InttrmicnJl Herald Tribune banned software and numerical with Kongsberg's sales.

mov, the Foreign Ministry spokes- By Joseph Fitchert Kongsberg provided 76 sets of Western export laws in connection

man, said that “the tastes of the Initrnoiicnjl Herald Tnbune banned software and numerical with Kongsberg's sales.

Nobd prize committee arc some- p . PI<; noli„ „ controls to the Soviet Union, the “Data received also indicate that

what strange sometimes" and add- ™JS Norw^g>uce
report said. These computer facili- a company in Bri rain”

;

delivered

ed that he would have preferred ues amounh!d' m “ wesugalor's machine tooU "m violation of the

V.S. NaipauL the novelist bora in i5 10 fcr“n
f

215 ^ Wesfs ban 00 W"08

Trinidad, as a winner. But, he add- machine tools supplied toComma- to China,

ed. the prize would “attract atten- nisi customers. Norway s evidena of a system-

more than 13 million jobs and does not have the power to control

raised family incomes while slash-
evenLS -

ing inflation. The administration Even if the market recovers ev-

could dismiss skeptics— those who erything it lost Mondav. econo-

pointed to record budget and trade mists said, the basic confidence oi

deficits as evidence of something investors will still he shaken oe-
deficits as evidence of something
amiss in the economy — as doom-
sayers.

After Monday, that is no longer

the case, Lhese economists say.

“The economy under Reagan
will never look as good as it did"

before the debacle on Monday,
said Lester C. Thurow. dean of the

cause there is no assurance that

another collapse cannot occur.

Jerry J. Jasinov.ksi. chief eittRi*-

mist of the National Association of

Manufacturers, said. "Tb;re :> no

question but that the increased

U.S. debt level* associated with

>uppiy-side economics have cor-

uibuted to concern about the eccn-

oniv. aggravated the irstabiluv of

ihe doliar and put upward pres ..are

on interest rates.”

The three-sues reducuon in in-

dividual income tax rates approved

b> Congress in 14?! did not getter-

aie the promised surck ui tx\ re' e-

nue>. partly because of the 16-

month recession m
Federal debt has soared, to SI.

9

ml lion in the last fiscal year from

$744 billion in 19S 1. as the cov era-

mem has borrowed more and more

to cover die gap between spending

and receipts. Net interest payments

Robert Lekachman. a professor on the federal debt have risen much

of economics at Lehman College of than mil.tar. spending in the

the City University of New York,

said the events on Wall Street dis-

credited the policies that he de-

nounced five vears ago in his boot
bod io icuss.du^L.j v«

„ smuggle computer-controtied ma- Queried about me allegations, h
- . saia i_esier u. murow.aean oi me --

, N - Reaeano-
cemuiy, which is a good tog.

rhinetools mhe Soviet Union and several European companies con- 510311 50,1001 of al ^
The 18-mmbCT Swedish Aiadt- Sr, .limed seffio? tools to the Soviet

ce^edniiutly by scoenttg markets
Massachusetts Institute of Tech- ^ M r. Letachmm

my was said by a variety of sources

to be detenniried to year to select

a laureatewho hadan international

reputation, indisputable artistic

standing and productive years still

ahead. The academy has been the

subject of ridicule for choosing a

series of laureates who were elderly

or obscure.
' Mr. Brodsky is the second-youn-

gest person to win the literature

prize. Albert Camus was 44 when

See NOBEL, Page 2

China.

The Norwegian police findings,

according io Western officials in

Paris, revealed in outline one of the

widest-ranging cases yet of illegal

technology exports that have

helped modernize the Soviet de-

fense industry. Norwegian officials

said that they had passed their

Union, hui thev refused to com-
i'n'Lhl'u S Qinwli

”ology- He has •«» “ frequeni
a resuh'of Mr Reagan's

ment further. One company denied eonlroilingWatm
™c of Uiepr«,dent's pohaB._ ^ appeal to the greed ofhis

any wrongdoing saying that tu ,^hnn,^ exporls Norway itself
.As a result, Mr. Thurow said it

constituency - the most affiuent

«*uJP5yl

r
<wul

l
ha

.
ve h*®

.

L‘P'
has been the rarget of bitta con- ^ n«w be easier for people with

]0 w 20 percent or the population
^edbyXongsbergssoplusucai- ^dsm, but Norwegian

muonic ideas to get a — we got not the promised surge of

ed controls.
dinlnmat<; anoear hooeful that their

heann
S-'’ new investment but a binge of

gressionai criticism, but Noi

diplomatsappear hopeful ti

main findings of the 3 1 -page national inauirv will help mend re-

,

made available by the Nor- iations on tne fssue.

findings to tlK police m five court- w<^ian Embassy in Paris, cited sus- a U.S. delegation representing marked a turning point.

hearing." new investment but a binge oi

Even Mr. Reagan's staunchest wasteful consumption, profiteering

supporters concede that this week ^ refli estate development and

Mgsberg.

marked a turning point. stock market manipulation, none

Bruce R. Bartlett, a senior policy of which has improved the si lira-

analyst at the White House, said tion or the United States in world

Wednesday that the president’s markets.”

faster than militar. spending in the

Reagan
^
ears.

Paul Craig Roberts, who was as-

sistant treasury secretary in 19$ i

and early 1982. disputed the notion

that the collapse of the stock mar-

ket represented ait adverse judg-

ment on Mr. Ragan's policies.

"What does it have to do with

supply -side economics?" he asked.

“It was due to disastrous errors by
the Federal Reserve and the central

bank of West German), which
raised interest rates when the two

See POLIO', Page II

Reagan says he wants to meet
with congressional leaders to
discuss the deficit. Page 3.
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ForLondon ?

s Poor, Bed-and-Breakfast HotelRooms
By Francis X. Clines

A’cw York 7ima Service

LONDON — “Silting in that

tiny.room, listening to my sister

raving, I may as wril be back in a

prison cdL” said Patricia Staf^

ford, a former drug addict and
robber.

She is trying to get back on her

feet in the confines of the oddest

imaginable down-and-out shel-

ter: a narrow bed-and-brcakfast

hotel room with the gleam of Vic-

toriana on the outside and gloom
wi thin.

The housing of the poor in

seemingly quaint bread-and-
breakfast rooms — a tucking

away of desperation amid Lhe fad-

ed antimacassars of an earlier age

— is the fastest growing and most
expensive new welfare develop-

ment in Britain.

In the last 15 months, the prac-

tice has skyrocketed, with 8.000

London hotel rooms now taken

up by the poor and 10 more
rooms a day going on the welfare

rolls as B and B. as the bread-and-

breakfast formula is known.

Geo tnitration and privatiza-

tion are shrinking the available

housing for the London poor at

such an alarming rate that hard-

pressed local governments have

had to use B and B as the shelter

of last resort.

With die Conservative govern-

ment of Prime Minister Margaret

Thatcher sharply reducing the

capita] funds available for local-

ities to build new public housing

for the poor and encouraging the

open-market sale of existing

units, the borough governments

are reeling

Tho Naw York That

A mother and child in a bed-and-breakfast room, one of many being used by the London authorities to bouse the poor.

more than S350 a week for Patri-

cia Stafford and her sister, Anne,

in a single room with no bath are

a lucrative attraction for land-

lords who have begun renovating

additional B-and-B rooms for the

They complain they are forced

local tto use local taxes to cover the

rising cost of teroporaiy welfare

shelter, with the London B-and-B

budget growing tenfold in five

years, to more than $1 60 million.

The poor, in turn, complain

that local boroughs are issuing

harsh budget-cutting standards

1 thethat prod the needy to move out

of traditional neighborhoods.

ricallv running atRents typica

poor.

“I'd go mad myself if I didn't

have this place to come to." Miss
Stafford said of the Field Lane
Center, one of the private chari-

ties that have begun special pro-

grams for the B-and-B residents.

In the busiesL B-and-B welfare

ground. Bayswater near Padding-

ton Station, one young mother
wailing 29 months in a B and B
for a permanent welfare apart-

ment of her own said she regularly

visited a friend's home so her

baby son “could have the room to

leant to crawl properly.”

In the borough of Camden,
where there are long lists of poor
waiting for permanent apart-

ments. the council is fighting

bankruptcy as it faces a B-and-B

budget that has doubled in a year

to0X5 minion (S34 million).

Long a refuge for immigrants,

Camden has reacted by tightening

its welfare housing standards,

with families finally reaching the

top of the apartment waiting list

and being shown a single Oat ona
take-i l-or-leave it basis with no
second or third option as in the

pasL
At the same rime, newcomers

to Camden's traditional Irish

neighborhoods complain they are

receiving notice to bead home for

Irish welfare.

Homelessness and street squat-

ting are on the rise, according to a

project worker, Helen Crane, as

the construction of housing for

the London poor has fallen from
an average of more than 20,000

units a year in the 1970s to little

more than 1,000 lately because as

the national government has cut

local capital borrowing authority

by two-thirds.

Such social welfare leaders as

Lord Scaiman are warning that

another “Fagin’s London" will

evolve as small children are idly

pent up behind the hotel facades

near railroad stations.

“Societies breed their own
slums,” warned Lord Scannan,

the president of the International

Year of Shelter for the Homeless.

In that role, he is urging Britain

to rebuild its dwindling stock of

housing for the poor by permit-

ting the diversion of emergency

housing funds to capital construc-

tion.

Lord Scannan estimates that it

costs at least one-third less to

build new housing or renovate
than it does to shelter people in

bread-and-bxeakfast amts.

“In many ways bed-and-break-
'

>telsfast hotels must be Britain's

equivalent of die shantytowns of

the Third World," he said.

New Protests WORLD BRIEFS

Force Roh

To Cancel

A Speech

progH®Rep™r< »
MOSTOW (Reuters)

—

both sides said.
J— -"*< lfc*****

By Peter Maass
Washington Post Service

SEOUL — Hundreds of stone-

throwing demonstrators clashed

Thursday with riot policemen at

two provincial campaign rallies in

an escalation of protests against

Roh Tae Woo, the South Korean

ruling party's presidential candi-

date Mr, Roh was forced to caned

one speech and delay another.

The incidents have created fears

Foreign
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Mr. Redman said that Mr. Shuta *miw
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progress toward completing a treaty to ban
verification and.i *

nuclear missiles but that problems remamea

timetable for dismantling the weapons.
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NATO Leaders May Meet After Summit Indiam Hold
r nm T />

By James M. Markham
Art York Times Service

PARIS— Amid deepening con-

cern over the inroads or Soviet dip-

lomatic efforts on West European
opinion, senior NATO diplomats

are exploring the idea of a meeting

of alliance leaders after an expect-

ed encounter between President

Ronald Reagan and Mikhail S.

Gorbachev this autumn.

As explained by various U.S. and
European dirWest European diplomats, a gath-

ering in Brussels of Niorth Atlantic

Treaty Organization heads of stale

and government ,might avert the

kinds of rifts that opened between
Washington and its allies after Mr.
Reagan and Mr. Gorbachev dis-

cussed sweeping arms control pro-

posals in Reykjavik a year ago.

A NATO conclave could also

provide Mr. Reagan with a plat-

form to reassure the allies of the

U.S. commitment to the defense of

Western Europe, while permitting

the alliance to lay down its own
markers for its future course rather

than simply responding to Mr.
Gorbachev’s initiatives.

“There has been a certain disori-

entation in public opinion as to

where we’re going," said a Europe-

an diplomat involved in the sound-

ings for an alliance gathering. “The

international scene has changed
very sharply, and there’s a feeung

that this is looking to be a good
time for alliance leaders to get to-

gether and provide clear signals for

public opinion."

On the assumption that a Rea-

gan-Gorbachev meetingmight take
place toward the end ofNovember,
crowned by the signing of an ac-

cord to eliminate the superpowers'

missiles. NATOmedium-range
diplomats are exploring the possi-

bility of upgrading a scheduled for-

eign ministers’ meeting in Brussels

on Dec. 1 1 and 12 to agathering of

heads of state and government.

“If I had to bet. I think it would

happen,” said a UH. envoy, adding

that such a meeting could “create

reassurance that we're not remak-

ing the world.” But he and other

officials in various

sized that planning for a NATO
meeting had been kept purposely

low-keysoas not toput pressure on

U.S. negotiators who are striving to

conclude the missile pact.

The discussion for the NATO
gathering is taking place against

the backdrop of a debate in West
European capitals over how to deal

with the challenge posed by Mr.
Gorbachev’s ability to portray the

Soviet Union as a champion of

peace and disarmament, m some
public opinion polls the Soviet

leader emerges as more popular
than Western politicians.

One feature of this debate has

been enthusiasm in West Germany
for Mr. Gorbachev’s policies of

“openness” that contrasts—at the

official level—with a considerably
more skeptical approach in France

and Britain. The most vocal cham-
pion of encouraging Mr. Gorba-
chev’s course has been the West
Germany foreign minister, Hans-
Dietrich Genscher.

he called “a new page in West Ger-

man-Soviet relations." He urged

West Germans to abandon their

“old prejudices” about bis nation.

The Soviet foreign minister,

Eduard A Shevardnadze, is ex-

pected to visit Bonn next month,

while ChancellorHelmut Kohl said

Jasi week that be expected to meet

with Mr. Gorbachev “in thenot too
distant future."

In Paris and London— capitals

that Mr. Gorbachev has already

visited— the intensified Soviet at-

tention bring given to West Ger-

many has aroused a certain amount
rtf concern' At a high-level gather-

ing of military experts in Paris last

week. Dr. David Owen, the former

British foreign secretary, predicted

that Mr. Gorbachev might eventu-

One-Third of

Jaffna City

ally make a spectacular gesture by
idestr

GULF: Iran Hits Kuwaiti Terminal

In Sl PauL Minnesota, earlier

this month, Mr. Genscher argued

that developments in the Soviet

Union might constitute a "turning

tint" in East-T'

(Continued from Page 1)

were patrolling the waters near the

terminal, and a half-dozen oil tank-

ers were riding at anchor between

Sea Island and Mina al-Ahnudi

refinery.

No crude oil is stored at the ter-

minal. and the Silkworm warhead

ignited only a small amount of oil

in tanks where the overflow from

loading operations is dumped.
[Insurance rates for cargoes in

the Gulf were increased 50 percent

by London underwriters Thursday

following the attack. The .Associat-

ed Press reported.]

On Ocl i 5. in the first successful

Silkworm strike on a Kuwaiti tar-

get. Iran missile batteries 50 miles

north of Sea Island ripped a hole in

a U.S.-owned, Liberian-flag oil

Linker, the Sungari, anchored little

more than a mile from Sea Island.

A second Silkworm was
launched 24 hours later and ripped

into the bridge lower of the U.S.-

flag tanker Sea Isle City as it was
maneuvering to take on crude oil at

die Sea Island terminal.

Those missile strikes prompted

the United States to mount its first

retaliatory attack on Iran, smash-

ing an Iranian oil platform in the

central Gulf with naval shelling,

Iran reported the missile strike

on Tehran Radio on Thursday but

did not acknowledge responsibil-

ity-

An Iranian military commander
said Iran planned to announce a

“general mobilization" next week

to ask “everyone who can io cake

pan” in a struggle against the Unit-

ed States, according to the Tehran
newspaper Euelaat.

.As the attack occurred, four US.
warships were hundreds of miles to

the south escorting two reflagged

Kuwaiti tankers toward the Strait

of Hormuz.

point” in East-West relations and
Lhat West German leaders "will not

allow ourselves to be shackled by
outdated thinking and deep-seated

antipathies."

During a six-day visit to West
Germany this month, Anatoli F.

Dobrynin, a senior adviser to Mr.
Gorbachev, argued that there was
“a historic possibility" to turn what

ordering the destruction of the Ber-

lin Wall.
At NATO headquarters in Brus-

sels, officials are working to come
up with responses to a blitzof Sovi-

et proposals, including one for

comparing the Warsaw Pact's mili-

tary doctrine with that of the At-

lantic alliance. Moscow has also

proposed creating a denuclearized

zone in the Baltic region — an

evident attempt to deter the United

States from assigning nuclear sub-
' NATTmarines to the NATO command.

“There has been a temporary

public relations disadvantage," a

ranking alliance diplomat said.

“We haven’t learned to react fast

enough. It is inherent in our system

of a very slow and democratic opin-

ion-building.''

Reuter

COLOMBO, Sri Lanka — Indi-

an troops occupy only about one-

third of Jaffna after 13 days of

heavy fighting to wrest control of

the northern Sri Lankan city from
Tamil rebels,an Indianofficial said

Thursday.
The official, with the Indian

•High Commission, also said that

the Indian Navy bad- landeiTcom-

mandos at a rebel stronghold on
the western coast of the dty, but
gave no details.

The official displayed a map at a

news briefing indicating that about

a third of the city bad been seized

from rebels of the Liberation Ti-

gers of Tamil Eelam, the main
guerrilla group.

Indian troops have been advanc-

ing on Jaffna to disarm the Tigers

and force compliance with an Indt-

an-Sri Lankan accord designed to

end the Tamil separatist revolt.

Earlier this week, an Indian offi-

cial said the troops had seized con-
trol of the dty center and were
“mopping up" rebel resistance. But
a Sn Iankan journalist who had
visited the dty said Wednesday
that the Tigers were still largely in

control there.

About 20,000 Indian troops have
been sent to Sri Lanka to enforce

that more protests against Mr.

win break out as the December

election nears.

The party secretary-general,

Chung Suk Mo. was quoted in local

newspapers as saying the protests

could turn more radical. ‘That is

what we had feared most about a

direct presidential election,” he

said. “Such acts will occur more

frequently”
Reacting to the demonstrations,

the police said they would crack

down to prevent further anti-Roh

protests. Reports said the police

planned to set up special units that

will pursue people directly and in-

directly responsible for campaign

protests.

Already, 15 persons have report-

edly been arrested and eight others

are being sought by the police for

the anti-Roh protests in Kwangju
on Wednesday.
During the Kwangju protests,

Mr. Roh was prevented from giving

an impromptu speech after a tear-

gas grenade -exploded near him.

Chafing, Mr. Koh was escorted

away by security guards. Lq other

incidents, be was pelted with eggs

and several protesters are said to

have railed out for his execution.

A former general and dose ally

of President Chun Doo Hwaru Mr.

Rob is malting a campaign tour of

the Cholla region, a center of anti-

government sentiment In 1980. at

least 200 people were ItiHed when
government troops crushed an up-

tiring in Kwangju, the Cholla capi-

tal

The inadentsThursdayoccurred
in Iri and Jongju, two adjacent

towns in the Cholla region. In Iri

several hundred students reported-

ly dashed with the police m front

of the railroad station shortly be-

fore Mr. Rob was to deliver a

speech there. As the students threw

stones and shouted anti-Roh slo-

gans,the police fired several volleys

of teargas* The rally and speech by
Mr. Ron weredelayed forabout 30
minutes.

In Jongju, at least 100 protester'

demonstrated outside a gymnasi-

um where Mr. Roh was to inaugu-

rate anew campaign organization^

’Mr. Roh was forced to enter the

gymnasium through a bade door,

and he canceled a speech that he*

was to defiver outside.

Meanwhile, in a separate devel-

opment, the rilt between the two
opposition leaders. Kim Dae Jung
and Kim Young Sam. appeared to

widen after the two men held an
mcondusive negotiating session.

In their first meeting in several

weeks, the two men again failed to

decide which one would run as the

opposition candidate. Kim Young
Sam called for a showdown vote at

a convention of the opposition Re-
unification Democratic Party, but

Kim Dae Jung described the pro-

posal as inappropriate.

Many political analysts say it is

increasingly likely that the Reunifi-

cation Democratic Party wifi break

up over the candidate issue.

! a!
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P. Shultz and Eduard A. Shevardnadze joking

Thursday before starting talks on nuclear arms. -.

Hindus Seal Off Area inNew Delhi .

.

NEW DELHI (Combined Dispatches) — Hundreds or Hindus stand-

off a posh district here Thursday, dosing shops and dismantiing mke-

shift temples, to protest the killing of 1 1
people in an attack Tuesday Ipv

Sikh guerrillas, the police said. . 'jn.
Concrete poles were dropped across access points to the Bengal afiP

Hindu-dominated Chittaranjan Park area, which was declared out of

__ < A iinMwt raid the modiu

V7UIUCI1 I iuuai iv mwMuiiu*
.

men! policemen surrounded the Sikh shrine while other pol

—

enforced a curfew in virtually deserted streets. The Sikhs had vowed- to* -

hold the rally despite official opposition and the arrests of about 256.‘

militants since Monday. (AFP, ArJ

Rebel Victory in Angola Is Reported **

JOHANNESBURG (Reuters)— Anti-Communist rebels in southmji

Angola, backed bv the United States and South Africa, have defeated*,

major offensive by Soviet-directed Angolan government troops. diphK,.

matic sources said here Thursday.
.

Earlier, Radio South Africa quoted the guerrilla leader. Jonas Savtmbi^

as saying that the Marxist government’s forces were retreating aura/

fighting near the Lomba River. A long-range bombardment by Sooth-

African artillery played a crucial role in turning back the offensive, oneof^

the biggest since the civil war began in 1975. the sources said. -

j

Mr. Savimbi, head of theNaiional Union for the Total fodeneode'

of . Angola, told South African radio 'that "the drive on his front.-;

stronghold of Mavinga had been “practically stemmed." According _
the diplomatic sources, the offensive started slowly but was bctta$ j

equipped and better organized than in previous years. 2,

Protestby2 Million Planned inDhaka
"if

DHAKA, Bangladesh (AP)—The three major opposition pliia^rw jn^..

Bangladesh have combined forces for a.confrontation next month tojuy.

to force the government to resign, a senior leader of one of the allianc^ '.

said Thursday.
‘

Mohammed Arefin said the alliances hope to assemble more than twd
million people outside Dhaka to try to immobilize the government qq.',

Nov. 10. The (dan was announced two days after a 48-hour general strike.”

The opposition launched a movement July 12 against the government
of President Hussain Mohammed Ershad after the parliament’s passage -

of a controversial bill giving representation to the army in the running oC
the district administrations. General Ershad has threatened to.taljej
constitutional measures to stop the demonstrations. .*

• -w

the pact signed in July. It provided

for the surrender of arms by Tamil
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Islamic Jihad Threat

The pro-Iranian capLors of

American and French hostages

said Thursday that thousands of

suicide bombers had been readied

for attacks against the U.S. Navy
and European forces in the Gulf,

The Associated Press reported

from Beirut.

The tvpewriiicn statement in Ar-

abic from Islamic Jihad was deliv-

ered to a Western news agency in

Beirut. It was accompanied by

black-and-white photographs or an
American hostage. Terry A. Ander-

son. and a French captive, Jean-

PauL Kauffmann.

The group encloses phoupgraphs

as a sign of authenticity of its mes-

sages.

The attacks will be patterned af-

ter Lhe Oct. 23, 19S3. bombings that

demolished the headquarters of the

U.S. Marines and French para-

troopers in Lebanon, the statement

said.

TOOLS; European Ring Alleged

guerrilla groups.

jffirial said that after 13

(Continued from Page 1)

The bombings, carried out by

t ari\suicide truck drivers, killed 241

American servicemen at the Ma-

rine Corps base and 58 Frenchmen

at the other post. Both nations later

withdrew their forces from Leba-

non.

"Thousands of our suicide mar-

tyrs are in the Gulf waiting for the

proper moment to make a new glo-

ry for Islam and the Moslems,” the

statement said
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met French officials in Paris on
Thursday at the start or a long-

scheduled trip to press allied na-

tions to enforce export controls

more vigorously. The Norwegian
revelations came at a convenient

time to reinforce the U.S. argu-

ments.

French sources confirmed fhai a

French company implicated in the

Norwegian case, the defunct ma-
chine tool-maker Ratier-ForesL

was discussed in the Paris talks. But

Alan Wendt, leader of the U.S. del-

egation. was quoted by participants

as expressing U.S.’ reassurance

about the case, which he said had
not given the Soviet Union signifi-

can l extra naval capability.

Kongsberg's violations of CO-
COM regulations surfaced early

this year when investigators
learned that in 1983 Kongsberg
and Toshiba Corp„ the giant Japa-

nese manufacturer, had supplied

state-of-the-art milling tools en-

abling the Soviet Navy to make
much quieter submarine propellers.

That delivery, of nine-axis lathes

capable of turning out very com-
plex surfaces, overshadowed the

newly discovered! smuggling cases

in which Kongsberg is implicated.

But Thursdays report, the result

of an investigation started after the

Toshiba-Kongsbeig case, revealed

a web of Kongsberg dealings with

the Soviet Union, involving a half-

dozen European intermediaries.

Kongsberg's illegal exports, the

1 inree :report said, included inree ma-
chines from by Rat:er-Forest in

1978; 32 milling machines from a

West German firm. Schiess AJC, of

Dusseldorf: five machines from an-

other West German firm, O. DOr-

ries in Duren; an undisclosed num-
ber. apparently turbines, from a

third West German firm, Don-
auwerke in Passau, near the Austri-

an border. 23 machines from a

Rome-based firm. INNSB Inno-

cent! Santeuslacchio, a subsidiary

of Fiasider and part of IRI. Italy's

giant state-owned holding compa-

The officia

days of fighting the Indians con-

trolled important buildings, includ-

ing ihe railroad station and the

Jaffna Hospital.

The official said there was no
response yet from rebels to repeal-

ed appeals by Indian forces on
Wednesday to surrender their

weapons.
A Sri Lankan journalistjust back

from Jaffna quoted the deputy
leader of the Tigers as saying that

about 500 fighters had volunteered

PoetBrodsky Wins Fog Shuts Moscow Airports a 5th Day^
J MOSCOW nmnit Inn in .L tilt

to form suicide squads against In-

allow main Tamil

ny; and two machines. which^K
parently went to China, from

in Britain.

Most companies could not be

reached for comment. But a Schiess

executive, Mandred Hanning,

while confirming that his company
had sold multi-axis milling ma-

chines to the Soviet Union, said

that the sales had West German
government approval and that his

company believed that the Kongs-

berg control systems had also ban
approved for export.

LA Moves on Guna Sales

The United States moved Thurs-

day to limit the sale of some high-

technology items to China because

of its sale of Silkworm missiles to

Iran, Agence France-Presse report-

dian troops Io
units to escape from the besieged

city.

The Sri Lankan Parliament vot-

ed Thursday to extend for another
month a slate of emergency im-

posed in May 1983 when wide-

spread violence between the major-
ity Sinhalese and minority Tamils

swept the island.

An opposition member, Anil

Moonaslnghe, asserted that dozens
of civilians had been killed by Indi-

an soldiers in the fighting.

The Indians have denied that

large numbers of civilians have
been killed and have said that i

dal precautions were being

to minimize civilian casualties even
though this was slowing the sol-

diers advance.

(Continued from Page 1)

be won in 1957. This year’s

carries a cash award of 2,175

!

ish kronor, about 5330,000.

“He is the best living Russian
poet," said Susan Amert, assistant

professor of Russian literature at

Yale University.

“There are a small number of

writers at any given moment who
are going to be part of literature

and he's one of them," said Susan
Son tag, the writer and critic. “Not
every great writer gets a Nobel
Prize and not every Nobel Prize

goes to a great writer. This is an
example of the Nobel Prize going
to a really serious, committed, great
writer."

MOSCOW (Reuters)—The worst fog here in more than a century iqaf
1ft SfWIftt Pftnitul c airrwrte fn> «* Cf*L ^2 j_ ^ Th.il

, c .
—
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&rowins^ lhousands of hungry, sleepy travelers padrel-

“By our coun t, about 35.000 passengers have crowded into the capital’s
airports, said Lev Dcbuk of the Civil Aviation Ministry.- “Half of them- 1 ---— said Lev _____ V,.unnauuu muiuuv: nail \ [Trail

sremerepermanenuy— they are transit passengers who cannot go heti»'-

fog “IP aU 'dine “ttw* 0° Wednesday forlfc*
month of October in Moscow. One newspaper said city transport officialshad failed to cope with the situation, allowing passengers to board buses
DOUHd for air twminflk urivTirmf _ . • «
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Tommtia1 rails eased over Northern Ireland on laursday aTter a za-hour downpour that flooded buildings, blocked roads and left tfaot»?F
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doonesbury
“For Brodsky, poetry is a divine

gift," said the" biographical state-

ment distributed in Stockholm. It

noted the “luminous intensity” of
his langnage and his “quite amaz-
ing mastery of the English idiom”
in a collection of poems published
in 1986, “History of the Twentieth
Century.”

Thai collection and a 19S6 essay
collection. “Less Than One." also

sh, served to cement Mr.

ed from Washington. The United

States has urged Beijiitying for several

months to not sell the missiles to

Iran.

India Drops Food Aid
The state-owned All India Radio

said Indian Air Force planes
dropped 2.000 food packets over

the Jaffna Peninsula on Thursday
for Tamils displaced by the fight-

ing. Agence France-Presse report-

ed from New Delhi
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Paraguay RallyTunis Violent

The Associated Press

ASUNCION, Paraguay — A
union spokesman said 25 persons
were injured Wednesday when po-
licemen wielding nightsticks and
electric prods broke up an anti-

government rally by banking and
construction workers. The police

declined comment

Brodsky’s claim. Bui the poetry on
which he built his reputation, first

published in the West in 1967, is

written in Russian and translated

by him and friends into English

BomintoaJewish family in Len-
ingrad on May 24. 1940, Mr.
Brodsky dropped out of school at
15 and worked as a laborer and, at
sea, as a stoker. He was also teach-
ing himself Polish and English ,

writing poetry and developing his
gift for dramatic recitations that
are describedas vergingon musical
performances.
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leagan Wants Quick Meeting
^ith Congress on Deficit Cuts

‘ of My compromise on finding hope chat Congress will also agree-f^^ASHlNCTON r Heatot ways to lower die budget defidL ioSieve^S^nZSS^-• -i^^saWTlmi^ythai n/wv, w T
- W^Staftomeet promptly with n/L

h
J
Wh

!

te House hialcd .J P®"® "S™ both

: :• con-
ib*1^ R*a&an might a<^ contributions and de-

- :
•
«cV« ^SjEJbN toSik nhont drf- C0nader a tax increase and “listen" ^op a package that keeps spend-

ssional leaders to talk about def-

•

' w‘ ;
' Kf3 reduction steps, hoping tokeep

::
mending and taxes “as low as

consider a tax increase and “listen" y*lop a package that keeps
to Democratic proposals, but the ®S and taxes as low as possible."

president also said: “TD listen to Mr. Dole said the budget negoti-
them if they'll listen to me about ations are “precisely what we need
the [act that raising taxes has al- to reassure* the public and the fi-

gariicr Thursday, the Democrat-, ways resulted in a lowering of rcve- nandal markets.

Jos in Congress saidIthattbey nues.” ~
Representative William H. Gray

1- push forwwti wnh deficit- Mr_ Ksa^^ Toesda ^ 3d. Detnocrai of Pennsylvania and
og tw^egiskuon that might after thedramatic plunge m sioci Jamn?n of the House Budget
3^ finanoal^iraik^, cmng

yial ^ discussions 9°.cmuUec* Mr. Reagan’s de-
“undenaken with the WpSSsSa

cun™ to partiopaie and put taxes

pcss to compronnse. leadership of the Congress"" Ana- .

tab,e weTe weauaL" .

Reagan issued his statement iysts blamed the plunge in nan cm .
^5“ set?°5 a boPefltl be^“

Haase Speaker Jim Wright, investor concern over the budget ““B* ^ sa^d*

cral of Texas, said that Dem- deficit, Pete V. Domenici of New Mcxi-
i ter House Speaker Jim Wright, investor concern over the budget

n“g’” ^ sa*d-

£ Mwxxai of Texas, said that Dem- deficit. Pete V. Don£ jjpooat of Texas, said that Dem-
r jais wanted a meeting to get the

esdeat’s assurance that punned
£

:

fidt redncnoD talks would not be

t ist a charade-"

§* “All we seek will be his assurance

Durinp Mr Rpawn’s r
mc SOUQT KqjUDLLCan OH Utt

9. dSaS hSTtSe Budget Cpmmitw, said the

than doubled the national deb£ T* 015,5
™fe.R*

OTldc

pushing it past $13 niUiiT 3““**•“* defi“ts “
e h uiuiuu.

der control before it is too late.n , > , . j r- k%iuiv is w iw mi*.-

fat“nothin* -will he out of “There k nothing so exhilarating

Lb," iKluding uxo. Mr.CSS wJ&J* ' West Virginia and[ Wednesday said, paraphrasing Winston Chur-
-Jmu^Asgaa‘- „ ... , ,

that they wanted the discussions to diilL
C
and I ihint that’s where we’jlglOie Senate Republican leader, include a meeting with the prcsi- iodav”

-Wib-Dote of Kmisas, said the first dent White House aides left open Mr JlV, ,Kn, w nn ini.

swaws"
;Tbe Democrats, who control Bui Mr. Reagan’s statement negotiators would be looking at

-^houses ctf Congress, called for Thursday said, “I want to meet deficit reductions of $23 billion or
-.^eomme summit meeting” with the bipartisan leadere of Con- $24 billion, but added, “It could go

' v^-the Republican president, grass as soon as possible to arrange even further
”

: .

bUd8“' &^ief0r“Ci,^UaiOT .»fc Wdg,i -u to Ragan
^ TsSr0 aides seemed wiUing to negotiate.
“>oae Write Hpure has sent mixed “As I have said previously, ev- even to the extent of discussing
“~t^^ls^bout whether the president erything is on the table with the additional revenue, although the

- rending to reverse his longstand- exception of Social Security and president has vowed repeatedly to
opposition to tax increases as there are no other preconditions. I resist tax increases. (AP, JV77)li 1/ j.,;i ; ..

fM> VI'. .
:
.
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President of Honduras
Urges U.S. to Set Aside

Contra Aid Till January
By Neil A. Lewis
.Vl*h- York Times Serine

the Sandinisi government in Mana-
gua would not be able to use con-

WASHINGTQN — President unued UA support of the rebels as

Jose Azcona Hoyo of Honduras an excuse not to comply with the

has urged that U.S. military aid to accord,

the Nicaraguan rebels be suspend- Any money- intended for thecon-

ed at least until January. Iras. Mr. Azcona said, could be

Mr. Azcona, the closest support- placed in escrow until Jan. 7, when

er of United States policy in Cen- the Central American presidents

tral -America, suggested Wcdnes- are to meet to judge whether their

day that money be put aside until it countries — Nicaragua. Costa

is clear whether the Nicaraguan Rica, Honduras, Guatemala and E
government is complying with the Salvador— are complying with the

Central American peace accord. ^cord they signed w August.

Like President Jose Napoleon
.

He said that perhaps j congrcs-

Duane of El Salvador, who visited sional vote on a White House rc-

Washington last week, Mr. Azcona quest for aid could be delayed until

apparently felt obliged to take that after Jan. 7.

position,m the face of U.S. support Present Rragan has

fonhe rebels, because he signed the said he mtmds to ask Congress

peace accord. The accord requires a spmeume'before Nov.
2j

to pn>

suspension of aid to the rebels, vide S270 nullion m aid for the

known as contras.
cou!d be used for any

Mr. Azcona strongly suggested

ihat he expoaed ihe Nic^aguan But Mr Azcona like Mr.

government would fail to complv Duarte, noted that the tieatv re-

with the regional peace accord. He quires an end to ouuide hdp1 to

said the United States should be msurgenx groups and Urns binds

prepared in that event to rearm the the ponies to tale a position

TOniras. counter to that of the Reagan ad-

“Right now ihe aid to the contras minis ira lion.

should be suspended, and it has Other Developments
been suspended," he said. "Bui • The Imer-American Dialogue,
what definitely should not be done ^ unofficial but influential
is 10 make a decision that would 0f prominent people from th<

close down the possibility of aid to ^ suies and Latin .America,
the contras in the future. That 0D the United States on W
would torpedo the peace process." day xo negotiate directly wiih

Mr. Azcona said that if military ragua to resolve U.S. seenrit

aid to Lhe contras was suspended, cerns in the region,
Washington Post reported.:

f,!1 -

, rotate Dept,

differs Early

'Retirement
‘ Washington Post Service

i -irWASHINQTON — The Stale
:.ij apartment, which plans to elimi-

-I'ite about 1^70 jobs because of
: ^"^mjere budget cmbacks, has beea

Alejandro Duarte, a son of and an adviser to President Jos6 Napole6n Duarte of El

Salvador, chatting with reporters after a meeting with Salvadoran rebel leaders in Caracas.

an unofficial but influential group

of prominent people from the Unit-

ed Suies and Latin .America, called

on the United States on Wednes-

day xo negotiate directly with Nica-

ragua to resolve U.S. security con-

cerns in ihe region. The

To AlterPerceptions, Republican Hopefuls Wax Compassionate
By Bernard Weinraub

iVrw York Times Service

WASHINGTON — Republican presi-

Yort says the party must open itself to

racial minorities and blue-collar workers

WASHINGTON — Republican prcsi- and shed the image of a pany rep

dential contenders are voicing a passion for the country dub set. Mr.Kemp adds: It

mpassaon. has to be done with a sense of what 1 call

Senator Bob Dde’s grandparents were
i welfare, his parents were poor and be 5L

is a professor of government at the Univer- “Kem
sity of Virginia, observed: “Republicans need for

"Kemp for years has been preaching the

ed for Republicans to show compassion.

12. went out of his way to discuss civil

rights and express concern for Americans

represenring are raising the issue of compassion because He started it Dole picked it up in the last who are impoverished.

It also urged Nicaragua to nego-

tiate with the contras on a cease-

fire agreement.

The group's appeal was an-

nounced b\ its co-chairmen, Sol M.
Lincwitz, former U.S. ambassador
to the Organization of .American

States and negotiator of the Pana-

compassion.

:-'-irwAjmnu»un — me auuc on welfare, his oarents were uoor and be v—v — — -d--
: ^Jripaitment, which plans to elimi- endured a crippEng arm wound in World

311(3 ?0Qng “d
,^ nght5

,

a
5
d

Reborn 1,270 jobs because of War a S3$y

^

iSn^^iSor raS nomjc opportumnes/or ah peogt
.

^<ere budget cottes, has been “AD that personal experience, iiolhiM
The comPasa^ a^

• ic «n pern^'on by the Qfik* of heady aboutic hasmSetM amrtrong ai
?
ong R

SlP!
,b(
S
ns'

r-Juntiiry cany rcnrement to its comes to the handicapped and other vul- “r .

11s pare

ippling

nuy thi

_ ir «n permission by the Office of heady about it has iademe a vsy^rong T™8 *3?. ^ iv 1

Jtaagcna.. 10 offor
Rollmi. a tormor tfhiB Horn pobogl

.la service employees.

tor% i *

;

• - dhs ^akLey
11 l

saiS°V^dnt3dav
VlcxPresident George Bushsays the years,"lie said, "you see that because of the v , _ ijd nrxdm h^n^hr m-rdv^And other Republican campaigns, those erf for- conducive to his safe return" were

:‘A l^itfA^SSaSSmSSZ Republican l^rty is the party of Lincoln, strong defense bkdup and lax reduction,
—EdRoOin*, *Mrex*i then^ m help ti« newly And.

mCT GJernor Pierre Pont 4th of meL
1

"table.
*)CrS0 ^ history was protecting those ^ president was forced to cut other bud- former While House aide ;««»> Delaware. .Alexander M. Haig Jr. and Pat • Salvadoran rebel leaders and

nffi/»ioi« ontirtTvar
needed protection and making this a get hems. The perception out there is that

sought lojP^Pi
1
“ ^ Robertson. Moreover. Mr. Kemp has aiti- government negotiators, meeting in

ll,5SKSflfSSwS« ^ naD°n
’ Sf^d- 3 the Reagan administration is anti-poor, dzed Mr. du Pom’s proposals that virtually Caracas, agreed to hold a second

E(urP«e means heipmg your brothers and ami-eldSv, anti-veteran, anti-enwon- the polls are showing it’s a problem for
deoual man m his presidency. ^ peopk should be compelled to day of talks Thursday in their ef-

inf;. ™^Lrmo r«r
fflslers’ whoever they are, whatever they meaL It’s 'important that we go out and them. It’s aimed, dearly, at the undecided In some ways, the 1988 compassion work at one job or another. (“If you don't fort to reach a cease-fire agree-

. 5/ uscai year, are prepanngiar- a™ tuhsiwm rlinr "
• 1 .u « j j_ui_ _.i u_ 1 .t r..n.. ..... - >.4.' a., d—

.

„ c„i i

nerable groups in .America.**
campaign.

“If you look back at the last seven

tion out there is that

{ration is anti-poor.

The perception out

there is that the Reagan

administration is anti-

poor, anti-elderly, anti-

veteran, anti-

environment1

— Ed Rollins

,

former While House aide

six months. He began talking about his “There are those who need help, there ma Canal treaties, and Daniel

childhood and his war wound and the faci are those who have been hurt— and. far as Oduber, ihe former Cos La Rican

that the government has got to help people I*m concerned, we will never be a truly president,

in need. Dole and Kemp are both trying to prosperous nation until all within it pros- * The contras issued a statement

isolate Bush. And the Bush people knew he per, he said. Wednesday saying they had re-

was getting hit over the head on the issue, Kevin Phillips, a Republican analyst, leased two Nicaraguan clergymen

so he began talking about compassion, said Mr. Dole s decision to take up the captured by a contra brigade on
too." compassion theme caused the Bush cam- Oct. 8. according to The Post. The

r . • i„ (hl
. .K#m . - n _, paign to move in the same direction after it contras said an American peace ac-

rSLi lha[ "Dole™ scoring .htre. and rnsu Paul A. Fisha, who also had
dauial pdjuo. Amoiid the Democrat.

Bush ^ ^ jd f him mcK - hem abducicd ireenliy, would be
Frankbn D. RooiweU. Hamr S. Tnuun.

n,, teu, has n0, played a cenrnl role in released "as soon as conditions
John F. Kennedy and Lyndon B. Johnson d Muikiioin pqmn-iione ikncf nt for. conducive to his safe return” were

meL
• Salvadoran rebel leaders and

, ._B7 fiscal year, are preparing tar-*

7“^idling cuts, from consolidating
;' : ;3as within the department to
- — sing two small embasses and 13

—isulates.
• - iowever. the core of the re-
•
-'-rfichment program win involve

• : -mmngnp to L300 Foreign Ser-

e and civil service jobs, most of
- -in in Washington, through early

nements and, if necessary, a re-

ction in force that would mean
rihmtaiy layoffs.

rr w.|
jfj[Ipepartment officials are expect-

to ask Congress to amend the

-t governing the Foreign Service

-^permit bom early retirement in-

~ - Stives and a reduction in force,

isting law allows thedepartment

- .':-«pp§ such measures to civil ser-

_ : y^c .employees if the Office of Per-

-
.
- - Management concurs.

are, whatever their needs.”

Representative Jack F. Kemp of New

SenateOpem

BitterDebate

OverBork
By Edward Walsh
Washington Post Service

Washington—

T

he senate

has begun its long-delayed debate

over the Supreme Conn nomina-

tion of Judge Robert H. Boric with

a dash over the process that has

articulate the message that we do care." and persuadable voter who may be lower- theme emerged fully when Mr. Bush, in work, you don’t get paid," Mr. du Pont mem. a Salvadoran government

Larry Sabato, a campaign specialist who income and middle-income. formally announcing his candidacy on Ocl says.)

U.S. Armory in Europe Is Called a 'Sieve’

- :c'sny age with 25 years of service

employees aged SO and over

ohave 20 years of service. They
n be offered retirement benefits

a normally would be available at

— 55, minus a permanent 2 per-

thatthei
Robert H. Boric

“Sjf • HUen, and his son, Robert Jr.,
charges and coun^tcrchargcs made _rd^Wedn£sdOT fnjmlbevisi.
by both Jud^ Boric’s critics and his

drfatom te weeks, before

Wednesday from the visi-

ary. Senator Joseph R. Bi-

H\\ i.

i

because the cml service has

ges of such personnel

. .1 mm I j m _ LUlUOti IV USV UIHHUVUW Vi
how long the debate would last

our mtiooal character and our con-

fancy Reagan Leaves

Hospital After Surgery

With Judge Boric’s wife, Mary
stitutional history/'

Mr. Biden, a Delaware Demo-
• crat, said charges that Judge Boric

t was the victim of “lynch mobs"

n | were “nothnig but a smoke screen

^ distract the Senate and the

American people” from thejudge's

t-n SnyffAfir testimony at committee hearings.

/X Ulll V It quidcly became evident, bow-” • ever, that Judge Boric’s supporters

A a- intend to use the debate to discredit

By John M. Broder Wednesday, d
Los Angeles Times Service Other Security

WASHINGTON - Sloppy se- Stinger, Dragon

curity and record-keeping at U.S. 85 wc
^

85 a
J
u-

Army posts in Europe endangers SrraadK and at

billions of dollars worth of militaiy b^rJ5'
“e‘ 1 91 s

supplies, including highly sophisn- .t

Tbe
.
vanity

cated U.S. weapons, a congress;0- \ particu

nal study warns. cause the Stinge

The goods are exposed[to theft

by terrorist groups or to diversion
t f f

lot profit, thestudy by die Genera]

Accounting Office said.
to Afghan 1

„ At apost in West Germany, sup- by Iran lius spri
ply officers searched almost a year reportedly was I

for 24 Stinger ami-aircraft misaJes tary helicopter
. after the army requested them for (ju if tw0 wcets

,

exercises elsewhere. At another There is sin

|

v
iS- p‘>5L an army battalion lost a the kind of la

S“' Chaparral surface-to-air missile, curred," said Sc
Elsewhere, a militaiy guard station aRepubUcanfn

ie Dy ^ fomjj nnxnanned with a note initiated the im
s 35 8 snick to the door reading, "Be back to the report.

“

fL? “ 5 minutes." for some time tl

The report, made public not properly sec

Wednesday, detailed numerous have failed to lake corrective steps,

other security breaches that left which is unconscionable

"

ive failed to lake corrective steps, tribute to a situation where the

bich is unconscionable" army is unnecessarily vulnerable to

Stinger, Dragon andTOW missiles. An army spokesman disputed theft, diversion or "misappropria-

as well as anti-tank rockets, hand Mr. Wilson's comments ana the tion of its inventoiy supplies."

grenades and ammunition vulnera- report. It noted that many of the prob-grenades and ammunition vulnera- report. It noted that many of the prob-

bie to theft or sabotage. “The armyhad procedures to ac- lems had been pointed out to senior

The security of the Stinger mis- count for the missiles thai were army officials but that corrective

sties is particularly sensitive be- adequate to the purpose." the actions bad not been “fully effec-

cause ihe Stinger is the army’s most spokesman said. “We were not live."

effective portable anti-aircraft mis- missing any missiles." He acknowl- Dick Helmer, who supervised

stie and the Pentagon has tried to edged, bovi

ssiles." He acknowl- Dick Helmer, who supervised

, that the anny "has the audit, said the army asserts that

keep it from falling into unfriendly taken actions to improve those pro- its records for its entire inventoiy

hands. A shipment of Stingers sold cedures to make them better. are accurate nearly 90 percent of

to the Afghan rebels was hijacked The report ispan of a continuing the time. But Mr. Helmer's analysis
|

by Iran this spring, and one missile series of audits of the military-sup- of the army's own figures found
1

reportedly was fired at a UjS. mili- ply system. that the records are less than 50
j

tary helicopter patrolling in the So far, government investigators percent accurate.

have said, the evidence “There are a lot of serious man-
“There is simply no excuse for that the military network that agement problems." Mr. Helmer

the kind or laxity that has oc- warehouses S170 billion worth of said. “You're just opening yourself

curred," said Senator Pete Wilson, munitions and easy-to-pilfer items, up to fraud, waste and abuse."

a Republican from California, who is “leaking like a sieve,

initiated the investigation that led The report charged that “the the U.S. Air Force, Navy and De-
to the report. “The army’s known problems of inaccurate inventories, fense Logistics .Agency, which co-

lor some lime that the missiles are unknown causes of the inaccuracies ordinates supply across the ser-

not property secured. And yet they and poor physical security all con- rices.

Forthcoming audits will look at

nv+Mly Our StaffFrom Dispatches ' left arm were removed Tests on the

asMSfiSSH
urn with.her husband,

,he 2, extent oroano^ for a groups agamst_ the nmmnation.

Flaws Found US, Lobby Blocks BUIon Plastic Guns
Tww Sp/*I1 f»| Iv* ilf

- Dy Ruth Marcus Policegroups and others backing tion back came after Mr. MetHI k/vvlli II' T HI inrl TVivir) HnffmQn Lbe legislation are attempting to mei Oct. 6 with lobbyists for t
J ^

p s .
prevent the spread of weapons ihat rifle association, who expressed t

TT C A iimrvitfo TirAOLrrM^TriM A_ have low metal content and are group’s vigorous objection to t

IJ.3. Airports S—

.

Senator

sublican 1

,

WASfflNGTON - An intense ^p^rof plastic Theyir-

n ^ t

8“ 11181 lerrori-SLs could use' the
fie Association has derailed, at <ri«,rinD m«-i

Police groups and others backing tion back came after Mr. Meese
the legislation are attempting to met Oct. 6 with lobbyists for the

prevent the spread of weapons that rifle association, who expressed the

have low metal content and axe group's vigorous objection to the

made primarily of plastic. They ar- legislation.

spokesman said.
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teeHouse five days after breast

-'«w™goy
. ta.^TSk^gha^lrf.anrL “5 ,oU1 C?fS

“

^ Reagarn who appeared
Mrs. Reagan’s spokeswoman, ^ewspapcr adSrtise- J^ymond Salazar dirrctor of

pale, smiled and hfted her aa^e Crispen, said that Saturday, JJIeoS by People fOTtiie American the agency s Office of AviatiMi&-

M White House Mis.Sgan was stfll “grog- Way and tb? National Abortion cunty
’,^

aid
ifywmg PeoPle J

from
gy" after her operation, she had Action League. Mr. Hatch 6'2?° a*.the

• -Iv ;
y^progransand grandpar- Sd to Mr. Reagan: “Don’t lei Bob ^cl iLithe twSS-Bork me* ports durmg the 10-monlh penod

:''^f^SiTg.
1SS5?K S^Srd1^™00"5'

'

'ta
V“y b3PPy “ ^ mgly’STtedside interview tbat wiih 54 senators publicly com-

s*gs?4wsasE ibout 20Pm|I,of^dme^ to

rV
.

-A X* tairSnn publican oi .u tan wuo is one or
Doctors said she wastalong no

Boric’s most outspoken de-
medication and required no che-

fcnden5; nominee had been
motherapy or tadiauon treatment ^<^2^ by "a dirty tricks poUu-
but was exenasmg her sore left arm. ^ ramp„izn

''
Holding copies of

Mrs. Reagan’s spoktswoman, ruii-paae newspaper advertise-

ElaineG

ampa^oi waged Dy nuerai cornpUrd by Our Staff From Dispatches gj v new lSation ^P005 10 avoid tnggertpa ®etal
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°SS?T‘Re- WASHINGTON— Tests at 1 36 & SS’ by the^SS

detectors and X-ray machines used

oPlSh U-SL airports ^owed that hidto outlaw so^aS “ and elsewhere,

rfc most outsooken do-
weaPoa^ P355^ throi# *mnty

plastic which can escape de- Two guns now manufactured

lid the nominShad been c£e%P<*nl
?

01,1 of
.
5^. H1®3* tectioo by security equipment, ac- contain less than 8.5 ounces (250

I bv "a dirtv tricks politi-
Aviation Admimstra- ceding l0 association officials and grams) of steel, which is the mini-

um." Holding copies of
no“ told C

5
QF?S

,

on
. admmislraiion sources. mum metal content required in the

newspaper advertise- ^
Raymond A. Salazar, director of ^ „ block the legisla- proposed legislauorL

People for the American
the_agency s

tion was directed at Attorney Gen- N,.;nnai Din- A«L«tndaiinn

administration sources. mum metal content required in the

The effon to block the legisla- proposed legislation,

tion was directed at Attorn^ Gen- jbe National Rifle Association
oral &iwm Meese and ice

thal^ weapons can still be
President George Bush, among

detected by existing equipment and
Others, the sources said-

f
u-. nr hsnninp lhe ntmnners, ine souiwa «iu.

of banning the guns,

airport security efforts should be

•'M^Reagtm underwent a proce- aging editor of The Washin

. known as a modified radical reported he had withWO
'jgteloray at Bethesda Naval j. Casey, the director of ca

AxJS 00 Satoday, dor- mtdligence, last wimer at Get

w mach her cancerous left breast mwn University Hospital.

- w' lymph nodes from under her (AP, I

aging editor of The Washmgton
tion, the Senate majority leader,

— -
Post, reported he had with Wiffiam Robert C-. Byrd of Wat Virginia,

SfVoercent detection rate

J. CaswT the director of central called for debate to end before the

mtd&W — ttf Ute week. Bn. f£fifi$ZS32!£?
town University Hospital - attempts to rach an agreement a

BecaaS4i c^ing is

AY. Says Addicts Overtake

^iomosexuals inAIDSDeaths

(AFl mX) ^«h .^oate ^ubltcaK on a impSS^^of
teuShnt for tbejull ^^ an airportlrairity propSm, 1 find
have so far failed. A handfid of

particularly disturb-
Jud^\aSST!SUP^ “

said Re&tariw Cardiss
WJ ers object to a ttme unnt,

_____ CoUjI1Si m Illinois Democrat,
ihoT'siScomS^SB

accused civil nghis and womens ^ bearing •

groups of eagagmg m “characttf w Sataar conceded that “we
assassination and “the big he m

<»th rw oirr««

The dedsion to pull the legisla-

Quimper
N«n-Ytrit Times Service

-

YORK—New York Gty
:
wth c^dals reported Wednes-

-’y that acqtnrea .Wtimnne defi-

The city health commisaoner, seetan

Dr. Stephen C. Joseph, said that i®

the findings mean that “homosoc- pareni

ual men no longer are the major Judge

Mwiriug to defeat Judge Boric.

“The political propagandists ap-

parently have won the war against

ludsfi Boric.” said Senator StevenJudge Bork.” said Senator Steven

D. Symms, Republican of Idaho, as

Mr. Salazar conceded thal “we
are not satisfied with that success

rate," but he said Ins agency was

trying to spur airlines into improv-

ing their detection systems.

“1 continue to believe," Mr. Sala-

zar said, “that ourdomestic screen-
jjf
y syndrome has kflled more group at risk indie dty" hSTrfdfeSie ixm ourdomestic screen-

havenous drag addicts than ho- „ u. that the ^ secot^ day of be^L ^ program remains an effective

Si?-—w—
- .tic ISsir of AIDS-reliied 4aths iavolvim inmvoioos tog s«atw Daniel K. Inouy& ho^

•orai™^.Uienteof
us« account for 53 pocentj ewjjd ^

J®!
1 taghtr. than previously re- occurred in New York uty

For security reasons, the airports
taft officials sud, citing a. 1081 Deaths myolvmgsitxiiaUy ac-

tested were not identified.

y^stAj*^rdafed ewsssm

tion that mcluded the plastic guns
““““ «

measure already had been ap- ...... . ,

proved by top officials at the Jus- Source said Mr. Meese had ap-

tice Department and the Treasury P«wed the id«i of banning plastic

Departmmt, which enforces gun an effort to mend fences

iawsTsources said.
law enforcement groups,

But after lobbying by the politi-
which were mfuna ed last yearly

cafly powerful gun assodation, the
J*

amprnt of aM that weakened

legislation suddenly was with- G 1111 Control Act.

drawn by Mr, Metse last week The decision to pull the legisla-

from final consideration at the Of-

fice of Management and Budget,

the sources said.

A Justice Department spokes-

man, Patrick S. Korten. said the

bill was “pulled hack” and “put on XT
hold” pending a meeting with the

National Rifle Association and law %
enforcement groups to discuss

whether a compromise measure wh >T®m
can be achieved. HRn I) / . V

Stephen £ Gannon, deputy di- mlljtf /;

M

rector of the Secret Service, testi- «|7> Wr
fied in July in support of a similar MJ> irTr
measure introduced by Senator „
Howard M. Metzenbaum, Demo- r'CttPtlCG
CT
H°
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A HardEconomic Lesson

OPINION

Securities markets worldwide have re-

couped half their trillion dollar losses, a
recognition that the bricks and mortar of

world production remain fundamentally
sound. Bat make no mistake: The stock

market crash reflects an equal recog-
nition that the world economy will remain
at great risk until leaders demonstrate they
can face up to hard political decisions.

For America, that means budget deficit

reduction. For West Germany and Japan it

means a broadening of perspective from offi-

cials unaccustomed to roles as international

leaders. For afl. it means agreement on a

workable strategy for pulling in harness.

Such changes require setting aside paro-

chial and selfish economic policies. But
surely the needed reforms will be less pain-

ful than the financial collapse waiting to

happen next year— or next week
TTiose who have been reading the econo-

mists' laundry list of worries might well

blanch at prospects ranging from depres-

sion to hyperinflation. They might legiti-

mately wonder whether any change of

course is safer than simply trying to muddle
through. There are indeed risks to action.

Raising taxes might, for example, tip a
weakened economy into recession. But rea-

sonable people ought to be able to agree os
the first priority: avoiding a panic flight

from the dollar into other currencies.

Such a convulsion, triggered by (he belief

that the dollar was about to fall, would lead

to a collapse in securities markets and a
colossal leap in interest rates. At the very

least, this would cause a recession destroying

tens of millions of jobs around the world.

Less likely, but far from impossible, it would
end the era of open international trade and
investment. That would cripple a system in

large part responsible for tripling world in-

come during the past quarter-century.

America’s task is to convince foreign pri-

vate lenders that the United States won’t

welsh on its debts by paying off loans in

devalued dollars. That reassurance does not

require instant elimination of the budget

deficit. Bat it does demand credible oat

tightening. Nothing less wiB do at this stage

than an agreement between Congress and

the White House to raise taxes and freeze

spending for the military and for middle-

income benefits programs. Each must show

it can put national above partisan interest

ForJapan and West Germany, the world’s

primary lenders, the sacrifices seeded are

largely psychological. They fear even the

smallest risk of inflation, but have to take

that chance to fill the gap in demand that

U.S. austerity will leave. They must also

reduce interest rates at home, so that Ameri-

ca is not forced to pay rscession-mduang

rates to satisfy foreign investors. Most im-

portant, they have to recognize that in an
integrated world economy creditor nations

bear mudt responsibility for keeping curren-

cy markets on an even keel For the coming
months and years, Japan and West Germany
have to be prepared to an as lenders of last

resort. They must be willing to provide what-

ever amount yen and madis is necessary to

keep the dollar from tumbling nut of control

Nutsand bolts considerations ofUS defi-

cit reduction — of energy taxes, national

sales taxes and Social Security freezes —
have fallen prey to interest group vetoes in

the past Past American attempts to induce

Japan and Germany to act as locomotive to

the world economy have been brushed aside.

But surely one hallmark of successful soci-

eties is the flexibility to recognize and re-

spond to urgent need. If the loss of a trillion

dollars in securities values in a angle day
cannot move the leaders of industrial econo-

mies to make common cause, popular panic

will determine our economic destiny.

— THE AJEW YORK TIMES.

Asia’s Nuclear Passions
Is a second-best solution, but one better

than no solution, being raggedly applied to

the problem of nuclear proliferation in

South Asia? India, as the subcontinent's

dominant power and a country determined

to avenge its border humiliation by China

in 1962 and match China’s first bomb of

1964. exploded a nuclear “device” in 1974.

That made it all but inevitable that smaller,

already partially dismembered Pakistan

would seek to catch up. It has done so

behind a veil of secrecy intended in part to

spare it the heavy costs (an aid cutoff,

political isolation) of American nonprolif-

eration policy. Its success necessarily shifts

the burden of American policy from fore-

stalling a Pakistani nuclear program — a

goal now overtaken— to keeping the Paki-

stani program, and the Indian program it

responds to. within certain discreet limits.

Rajiv Gandhi's visit to Washington this

week did not signal formal Indian approval

of South Asia's new state of “nudear ambi-

guity.” On the contrary. India regards its

program as 1) its business alone. 2) peaceful

and 3) designed less to intimidate Pakistan
than to deter China To President Reagan’s
plea for an Indian nudear “dialogue” with

the Pakistanis
.
Prime Minister Gandhi of-

fered only “frank discussion” with Ameri-
cans. This is unfortunate: The surest way for

India to choke off Pakistan’s nnrk-»r pro-

gress would be to enter such a dialogue. But
Mr. Gandhi did say that India would not go
ahead with an actual bomb of its own “unless

constrained to do so” — words that leave

Indian policy open to future choice.

Surely Indians understand why Ameri-

cans are reluctant io sacrifice support for the

Afghan resistance—support rendered chief-

ly through Pakistan— to punish Pakistanis

for a nudear program for whose likes India,

not to speak of Israel, goes unscathed. And
surely Indians realize the advantages to

themselves of having Pakistan stay in a dose
and constraining security relationship with

the United States rather than be cast out by
an aid cutoff into a loneliness in which its

nuclear passion could only grow.

— THE WASHINGTON POST.

A Victory for Free Speech
Four years ago. three groups of Americans

invited controversial foreigners to come to

the United States to speak. Those invited

haven't yet been granted visas, but this week

they came a little doser to malting their trips.

Tomas Benge Martinez, the interior minister

of Nicaragua, was to be the guest of a group

including members or Congress, university

professors, journalists and religious leaders.

Nino Pasti. a rortner Italian army general

assigned to NATO, who opposes the deploy-

ment of U.S. missiles in Europe, was invited

to a nuclear disarmament rally in Boston.

Olga Finlay and Leonor Rodriguez Lezcano,

Cuban speakers on family law and women’s

rights, had been asked to lecture by the New
York City Commission on the Status of

Women. .All four were turned down for visas

by the State Department on the grounds

that their presence in the United States

would be detrimental to national security.

Suits were filed by those who had issued

the invitations, and though they were un-

successful in the trial court, the federal

appeals court for the Washington circuit

ruled in favor of the plaintiffs, a ruling

affirmed by the Supreme Court in a tie

vote on Monday. Because of the tie. the

bolding applies only in the Washington

circuiL but since most litigation involving

visa denials would be brought there under

any circumstances, the ruling is important

The appellate court had held that, under

the terms of the Immigration and National-

ity Act. the State Department cannot ex-

clude a visitor amply because he or she is

affiliated with a Communist or other suspect

political organization. Ajudgment must also

be made that this person will engage in

activities while in the United States that

would be detrimental to the national interest

Otherwise. Congress must be specifically no-

tified of each visa denial. These are the

guidelines set up by Congress in 1977, when

the McGovern amendment was passed to

curb the power exercised by the executive

branch to keep unpopular and controver-

sial speakers from entering the country.

If the State Department can show in court

that Tomis Borge. Nino Pasti or Olga Finlay

and Leonor Rodriguez are likely to incite

riots, bomb buildings or smuggle arms from

the United States, they will not be allowed to

come. If, as seems far more certainly the case,

the only reason for keeping them out was
their membership to certain organizations or

the unpopularity of their causes, their entry

should never have been viewed as a threat

to the national securiry in the first place,

but rather as evidence of that securiry.

Political affiliation and speech are not

grounds for any penalty. The irony of ex-

cluding visitors because they have exercised

rights that Americans cherish is obvious. A
truly secure democracy cannot be harmed

by a visitor’s words of subverted by his or

her political views. Let these visitors and

others like them come if they wish. The
embarrassment was keeping them out.

— THE WASHINGTON POST.

Other Comment
Those Institutional Spenders A Last Chance forReagan

When the Dow Jones index plunged on

Monday, it was a hostile comment on a

crucial aspect of the American political sys-

tem: the inherent reluctance of presktezu and

Congress either to raise taxes or cut govern-

ment spending for fear, either way. of being

voted out of office. The same would be true

of politicians the world over. But in the

United States the reluctance is built into the

country's political institutions.

— The Times (London),

How much the Reagan presidency has

changed can be gauged bycomparing its first

year with prospects for the final year. What
was once a vibrant, aggressive administra-

tion has become a gaggle erf discredited poli-

ticians. There is a basic optimism in Rea-

gan'S personality that may sriE serve him

well. Bui Americans need better government

than they have been getting. And Mr. Rea-

gan has this last chance to provide it.

— 77ie Baltimore Sun
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A Remarkable Collapse,

But This Isn’t 1929
By Robert J. Samuelson

WASHINGTON - Wall
Street’s panic has been dizzy-

ing. To the superstitious, ominous

coincidences are obvious: The
Great Crash of 1929 also occurred

in October. What does the stock

collapse of the past week mean? I

wiB not attempt to offer instant

wisdom, bnt here is an attempt to

provide some perspective.

Caution Number One: No one

really knows what is happening,

and almost everyone has ulterior

motives. Brokers and government

officials who talked soothingly of a

“correction” aimed, unsuccessfully,

to avoid a panic. Beware also of

those who moralize about the

“crash.” If the stock market boom
symbolized the Reagan prosperity,

then a collapse is supposed to show
that prosperity rested on greed.

Though that verdict may satisfy

some, it may also be bad economics.
Caution Number Two: The stock

market’s bark is typically worse than

its bite. Even the Crash of 1929 did

not “cause” the Great Depression.

Though the market's collapse helped
end the 1920s

1

boom, mistakes in

government policy converted a busi-

ness downturn into the Depression.

The Federal Reserve permitted the

banking system to disintegrate.

From 1929 to 1933, two-fifths of the

25,000 U.S. banks went out of busi-

ness. Consumers' deposits were fro-

zen; business loans contracted. By
1 933. unemploymentwas 25 percent.

What triggered the 1987 panic is

anyone's guess. There were bad
trade figures last week; the United
States and West Germany were
quarreling over interest rates. In a
sense, the cause does not matter.

Panics are driven by fear. For much

of the year, market analysts were
saying stock prices were too high
based on traditional measures;
profits, interest rates, underlying

corporate assets. The market sub-
sisted on faith, and once tffimg

pressures developed there was oo
strong case for anyone to buy.

The market always bounces
around. Monday's collapse ^as fol-

lowed by a partial recoveryTuesday
and Wednesday. Only with hind-
sight do we know which bounce has
broader significance. All we can do
now is examine the current decline.

How does it compare with previ-

ous drops since Wodd War II?

Generally, it is much worse. Since

1948. there havebeen 10 majormar-
ket declines. The largest drop, from
December 1972 to September 1974,

was by 46 percent Declines have
averaged 23 percent and have been
gradual; ithas taken stockjprices an
average of 14 months to hit bottom
from their peaks. By contrast tins

collapse has been deqp and swift

Stock prices peaked in August
Even after Tuesday's rise, they were
down nearly a third from that peak.

Easing the severity of theplunge is

Che enormity of the previews stock

boom. Huge paper profits accumu-
lated. When the boom began in Au-
gust 1982, stocks on the New York
Stock Exchange were worths 1.1 tril-

lion. By this August their value ex-

ceeded 519 trillion. The boom lasted

twice as long as the postwar average

(30 months), and the price rise was
more than three times nigger.

Does the market collapse signal a
recession or economic slowdown?

It could. In theory, the market is a
leading indicator. Hiring prices re-

flect hopes of higher production and

U £

TheParty’s Overand the Mess Is StillHere

T HE BINGE is over. It couldn't go on forever— thequick fortunes, the

midnight raids and computer-driven program trades, thejunk bonds,

poison pills, leveraged buyouts, options — all the glitz and glamour,

the danger and thruL It's over.

Wall Street had supplanted Las Vegas, Atlantic Gty, Monte Carlo

and Disneyland as the place where dreams are made, where castles

appear in die clouds. It was Pinocchio's Pleasure Island, where children

(and the adults whose bodies they inhabited) could do and have whatever
they wanted, whenever they wanted it

The rest of us pretended not to notice. Oh, yes, we moralized over insider

trading and we organized ethics courses at our business schools. Bui for the

most part we let the kids play, idling ourselves that they must be doing
something important. How die to explain the millions they earned, and the

steady march of the best of our students to their sides?

Financial experts assured us that these antics were good for America
because they helped restructure the economy. Thepurpose of the corpora-

tion, the pundits explained, was to maximize share values. Thus, wall

Street’s paper shenanigans, pushing share prices ever higher, were also

making America more competitive, they said.

Meanwhile, the party went on. The noise grew louder, the games more
raucous. Even Pinocchio noticed that some of the more exuberant children

were sprouting long ears and tails.

But morning is hoe and the binge seems to be over. Many have hangovers.

Many have worse. The jackasses are identifiable. The rest of us, who
pretended not to notice, are left with thejob of cleaning up the mess.

— Robert Reich, who teaches at Harvard University’s John F. Kennedy
School of Government, contributed this view to The New York Tones.

profits, while falling prices indicate

fears of poor sales and profits. A
falling stock market has preceded

every postwar recession except the

brief 1980 recession, according to

Geoffrey Moore, head of the Center

for International Business Cycle Re-

search. On average, the stock decline

has occurred nine months before re-

cession began. Bat a market decline

is not an infallible signal, Mr. Moore
said. At least three drops (these of

1961-1962, 1966 and 1976-1978)

were not followed by recessions.

Until recently, most economists

have been optimistic about the out-

look. Consider tire average 1988

forecast of 51 economists surveyed

by the Blue Chip Economic Indica-

tors newsletter. It predicted 2J1 per-

cent economic growth and a stable

unemployment rate of abont 6 per-

cent But recent rises in interest

rates could weaken growth. Some
economists now expect rates on
conventional mortgages to hit 123
percent; for most of the year, they

were 10 percent or less.

Could the market's drop itself

depress the economy?
Perhaps. The theory is ample: A

rising market «nctmr«gps consumer

spending by making people fed

wealthier, a falling market does the

opposite. But too few Americans

influence consumer spending signifi-

cantly. Probably fewer than 25 per-

cent of families' own stock. In 1983,

the median investment was worth

$4,016; that may have jumped to

512,000 by 1987. Only among fam-
ilies with more than $50,000 income
are stock investors a majority.

Of course, the stock market crash

could affect a lot of naninvestors.

Coasumera could get nervous and
delay spending, especially on expen-

sive items. Businesses could cot in-

vestment plans until the outlook is

dearer. Son**. companies may need
to rn^h* bigger contributions to fb^r

pension [dans, leaving less money to

invest in plant and equipment
Once the market starts falling,

what is to stop it?

Stocks could get “cheap ” In Au-

gust, stock prices were roughly 2*

times profits. Price-earnings ratios

that high had not been seen since

the early 1960s. The market’s de-

cline now brings stock prices to

about 14 to 15 times earnings,

which, though high compared with

the 1970$, is more in line with

the 1960s and 1950s. Win that

tempt buyers? Many investors who
sold now have large amounts of

idle But there is no guarantee

that they will come back into the

market, especially if they figure

prices are going lower or that a

recession wall cut profits.

sis. But the stock market panic is

just that — a stock market panic.

Tbe question now is whether the

stock collapse portends an upheaval

in the zeal economy of jobs and

production. In the end, the stock

market mostly reflects what hap-

pens in the real economy; its influ-

ence on the economy is secondary.

The parallel with the 1930s be-

comes relevant. The 1987 market

collapse is roughly the same size as

192?s. What is forgotten is that by
early 1930, stocks had staged a sub-

stantial rally. The Depression deep-

ened only because governments

could not cope. America did hot

protect its banking system. Protec-

tionism flourished. Cooperation

among governments was modest
Major nations were on tire gold

standard, and each acted to protect

its scarce gold reserves. Similar mis-

takes today would be disastrous.

West Germany and Japan need to

expand their economies to help
stimulate the rest of the world. The
United States needs to reduce, grad-

ually, its large budget deficits. Ev-

eryone must avoid protectionism.

The fabric of economic confi-

dence is strong. Bui once tom. it

is hard to mend. The stock market
wtfiapgg is only a preamble. To
what? No one knows. What counts

now is how consumers, businesses

and governments react

Newsweek.

HieEC Case

ForMaking

G-7 Into G-8

By Giles Merritt

B
hi ISSELS—-With the world affl

.

watchfr® slock marketsjod

holdtoa tebra*. £lQCStl0flS5Qr
'

^gintemationd®^®.
rtnmrion and surveillance become

more urgent than ever. But anyaove

closer »
change rate surveillance *s habft to

raise the vexing

the entire European Commutaty

should now be allowed to jorn&l,

that most exclusive otonoroe^.

The EC Commission a™,

\

backed by a majorinr of EC manta

countries, says yes. The G-7 Members

the world's seven nebest aaapera-

des— so far have been uncomnmoL .

The commission's view is that u hp
a vital role to play within tire monetary

.

and macroeconomic pcfoyjxopcn-

tion framework afforded by Gf7. And

that the stock market crisis renucsoH

its case. But skeptics say that tire EC

body has nattier a currency nor u
economy under its direct control

•

The story of the ECs bid, and the

difficulties and snubs it has encoun-

tered, is perhaps most eloquently WHO

by those awkward and stiffly posed

photographs of world leaders that are

taken at tire end of summit meetings.

At center stage stand the stars: Rea-

gan, Thatcher. Mitterrand, Nakawne,

Kohl. They are flanked by tire Italian

and Canadian leaders. At tire edge of

the picture is a bespectacled man who

somehow looks in the group but not

of it. He is the president of the Euro-

pean Commission, Jacques Priors.

Ten years ago his predecessor, tire

British politician Roy Jenkins, won a

place at the summit table for the Euro-

peon Commission as representative of

the EC. Thus there are eight partici-

pants in the annual seven-power

world economic summit meetings; it,

Mr. Jenkins gained the Europe^
Commission its seat by pointing out

That Brussels is responsible for afl the

EC’s international trade negotiations,

and conducts them on behalf of the

whole community. He also aigued that

while Britain, France, West Germany

.

and Italy were participants, their

smaller EC partners were excluded. It

was a convincing argument So why
did it fail to persuade a second time

when Mr. Ddors proposed at last

year's Tokyo economic summit (hat

the EC also be admitted to G-7?
The chief reason was that President

Ronald Reagan said no. He told Mr.
Ddors that there was no reran in tire

club that had been formed in Septnn-

ber 1985, when Japan. Britain, West
Germany. France and the Umied
States met in New York and agreed to

drive down the overvalued dollar.

To be precise, Mr. Reagan said

that the original membership of that

meeting was to be extended to in-

clude Italy and Canada, and he
portedly offered Italy a choice
stepping down in the commission's

’

favor. Britain supported the U-S.
veto, while France and West Germa-
ny favored the EC application but
chose not to make an issue of h.
Thus G-5 became G-7, but not G-8.A Soviet Turnaround May Let the UN Work, at Last 22£KSffi±SfB5

P ARIS —The assurance of a new
director-general for UNESCO

comes when there are glimmers
of hope that the United Nations
itself may be pulling back from
the miasma in which it floundered

for nearly a generation.

UNESCO suffered the most from
the UN disease of ideological log-

rolling, mismanagement, verbal ag-

gression. even corruption. Under
Amadou Mahtar M’Bow, an organi-

zation founded to promote interna-

tional cooperation on education,

science ana adrare became an arena

for promoting conflicL The United
States pulled out in disgust in 1984,

followed by Britain ana Singapore.

The nomination of Federico May-
orZaragoza of Spain after a nasty all-

night session of UNESCO's execu-
tive committee is not the end of the

battle. Mr. M’Bow angrily charged
that “blackmail and disinformation*’

blocked his attempt to win another

six-year term after 13years of run-

ning down the place. The election of

The Soviet leader made a long list

of proposals which, if Moscow is seri-

ous, would add up to a shift from
using the UN system as a West-bash-

ing propaganda forum to an attempt
to make it work more constructively.

The Cold War began immediatehr
after the United Nations was founded,

and with decolonization the UN lost

weight and effect in averse ratio toils

swelling membership The Russians

looked to the newly independent

countries for allies against tire West.

Less than a decade ago, they thought
they were winning in this global cam-
paign. and a lot ofpanicky westerners

thought so, too. Now Moscow seems

By Flora Lewis

de a long list thinking, permeated with a realistic

sion” means introducing free market
systems and looking to the WesL

If this is the current Politburo'
viewofwhat is ... happaungaround conclusion, it is a major shift and
115

f
nafrbcreew of ourselves. implies that Moscow gives higher no means abandoned its membership

Tne tzvestm commentator Alexan- priority to agreements with the West .bid. It has a number of points to
der Bovm was more explicit. He wrote now than to courting and trying to make in support of its case:
that “the abilityof capitalism to adapt dominate the Third World. Mr. • Because of the European Moae-

work of the seven-power economic
summits but outside the same coun-
tries' system for monetary cooperation
and exchange rate surveillance.

The European Commission has by
no means abandoned its membership

to the new historical setting has sur-

passed our expectations. The prospect
of socialist transformations m devel-

Gorbacbev expressed doubts about
the cry for “a new world economic
order,” and said, “this world has

oped capitalist countries has receded ceased to be a sphere in which the
indefinitely . . . In a number of corn- big and strong divided into domains
tries of socialist orientation, the situs- and zones of vital interest.”

countries tor allies against the west, non remains unstable, fraught with Whatever he means by that, he
Less than a decade ago, they thought tbepossibffity of regression.'’ does seem to think that it would be
they were winning in this global cam- “Socialist orientation” refers to better for Moscow to help the Unit-
paign. and a lot ofpanicky Westerners MarxisMeaning countries that are not ed Nations function reasonably
thought so, too. Now Moscow seems considered full-fledged Coannunist al- That may explain the vote for Mr
lohavr reconsidered. It is part of what Angola. Mozambique, Ethiopia, Mayor. It is an encouraW start.

'

Mr. Gorbachev called new political Nicaragua. The ^XKsfbmty of regies- The New York

riing down the place. The election of

Mr. Mayor by the full membership
probably will provoke further fury

and divisive accusations.

One UNESCO insider said the rea-

son Mr. M*Bow's mostly African sup-
porters are so doggedly against the

Spaniard is thathe can be expected to

open the books, get rid of Mr.WBow's cronies and cut out boon-
doggles. There is an enormous task

ahead for Mr. Mayor if he is con-

firmed, and the states that have quit

probably will wait to see how well be
manages before deriding to return.

Fair enough— but it will be im-
portant for the United States to be

seen to encourage effective reform.

The Reagan years have brought
many countries to suspect that the

policy of the United States is to

undermine all international organi-

zations (bat it cannot dominate.

The big change, however, has

been in Soviet policy. The Russians

and their allies voted for Mr. Mayor
in the last round at UNESCO, a

major factor in swinging the major-

ity. More important, Moscow is

showing a serious reassessment of its

own role in the United Nations. This

reinforces signs that it is undertak-

ing a profound review of its ap-

proach to the Third World.

When Mikhail Gorbachev's artide

on the United Nations appeared in

September it had little impact pre-

cisely because it suggested so many
reversals of established Soviet posi-

tions that it seemed mote confusing

than enlightening . But now MOSCOW
is moving to bade up some of its

words. It has agreed to pay up its

$197 millioa in hack dues for peace-

keeping forces it opposed. It has al-

lowed Kabul to speak of UN peace-

keepers in Afghanistan if there is a

settlement and if Soviet troops with-

draw. an idea favored by Pakistan.

UNESCO:A Long, HardFight to the Top
MADRID — Federico Mayor

Zaragpza won his first battle

when he presented himself as the “in-

dependent” candidate to become di-

rector-general of UNESCO and then
upheld that definition throughout the

grueling, bitter nomination process.

He refused to enter any face-saving

compromises with Amadou Mahtar
NTBow's backers oo the organiza-
tion’s executive board.

Now that he is slated to succeed
Mr. M’Bow. Mr. Mayor's best chance
of success is to stay independent and,

as he has pledged, devote himself to

the task of “returning the secretariat

to the level, the dignity and, mainly,

the spirit, the strength and the vigor

which it traditionally had."

The Barcelona-born biochemist is

regarded in Spain as inteflcctuafiy ca-

pable of the task ahead of him, with a
sound combination of academic and
political experience. There is little

doubt here that he is sincere when he
says he wants UNESCO to return “to
the task of promoting culture, which

means promoting freedom.” He has

refrained from directly critidzing Mr.
MBow, who bowed out of the race in

typically venomous style with a letter

intended to discredit his rival's stand-

ing before the coming general confer-

ence. But Mr. Mayor has deariy set

out to repair the wreckage left by the

outgoing director-general

Mr, Mayor has a lot of convincing

to do. He will not only have to win

Letters intended for publication

should be addressed "Letters to the
Editor”andcontain the writer’s sig-

nature name andfull address. Let-

ters should be briefand are subject to

editing. We cannot be responsiblefor

the return of unsolicited manuscripts.

By Victor de la Serna

over the Third World countries that

repeatedly voted against him during
the nomination process, but also to
allay Western reservations about Iris

past as Mr. M*Bow’s deputy, and
particularly about his stand on
UNESCO interference in interna-
tional information policies.

But there is more merit than is im-
mediately apparent to Mr. Mayor’s
difficult ride to the top. When, after

his election, Tass asserted that he was
“not toe candidate of the West,” the

Soviet news agency was paying wry
tribute to the man's independence.

divided UNESCO back to normalcy.
A decisive test will be Mr. May-

or’s attitude in the vexing dispute
over

,
a “new world information or-

der." Spanish journalists recall
speeches and articles bv Mr. Mayor
during his tenure at UNESCO, al-
most a decade ago, in which he
seemed to toe Mr. M'Bow’s line too

- °®Sy‘ outgrown that posi-
non? His subsequent political career
in Spain, first in a cabinet and later
in a party that stood resolutely on
the side of press freedom, as weQ as
his more recent stands, give hope.

International Herald Tribune.

Mr. Deltas is letting it oe known
that he wfll be playing the muster by
ear. He canraise the bidding by intro-
ducing toe issue at any of the tegular
meetings of EC finance ministers, but
that also could precipitate an embar-
rassing confrontation with the United
States and Britain. Mr. Delors would
clearly prefer to keep lobbying quiet-
ly. then push on an open door. ^

International Herald Tribune (T*

backed by his own government until
100, 75 AND 50YEARSAGO

1887: Alliance Rejected 1937:The Threat Is Realr-VSS Washington - pv^
member— in Adolfo Suirez’s oppo- Transvaal and i)w

mana wnteS:
l To pot it bluntly, I

rition party, toe Democratic anaSo^ hasconduded wiifaom SofwLirom Astern
aal Center. Then he had to fight the toe Free State

w th the feeling that neither Britain

Wriucm at which ^™wasasy«reanyimbuBd -

UNESCO, which made a united EC ance. The Free Slate YWvLStw ^ the will to resist the peril whidi
front unporable. And then toe AM- saSton^J^

^°aXS
;

v

cans shunned him to ibelast ence with the ^“compared with thereieittetf
Finally, toe United Si*t«

South African Colo- mobilizatiori nf~
UNESCO, which made a united EC
front impossible. And then toe Afri-
cans shunned him to the last

Finally, the United Slates wel-
comed £s nomination in less ih»»i

enthusiastic terms.

Mr. Mayor’s one-man struggle
may actually help him to succeed. His
(me source of solid support has been
the world’s scientific community, in-
cluding the 12 Nobel Prize winners
who signed a statement in his favor
If toe remaining Third World coun-
tries can beconvinced ofhe indepen-

questions sgsarately. PfcsideutKro- Sv

“

cuIcat,<® 5*
“ft-'

W- °f tteTransml refoa U, pS-
aod“My-

napale in die proposed Conference.

19122 TitanicMemorial
NEW YORK — American women ?ld

f
is once more in the

propose to erect a beautiful mo?? castes, and the dvfl-

meat at Washington “in honoroffo ^2a
’-
wkd3J’W^theRenats-

men aboard the Titanic who died
“,COn^u^ ff. on the can-

so that the women and children ES ^ democracies are riol-

might be savedTiiL tojSS but give the hnprarfft

• Because of toe European Mone-
tary System (EMS). it represents a .

comparatively cohesive bloc of econ-
omies and currencies.
• It is at the center of the ECs

efforts to concert economic policies
and promote economic convergence.
• Regulating international finance

is directly linked to the major trading
countries’ concern to settle interna-
tional trade problems.
What are the chances of Mr. DeMP*— a former French finance minister

and a veteran central banker— being
able to take the place he so covets
within G-7? Washington, to jndge by
Treasury Secretaiy James Bakers re-
cent statement at toe joint of
the World Bank and toe International
Monetary Fund, increasingly looks
upon G-7 as an integral part of the
same structure as the annual seven-
power weald economic summits. That
possibly means toe Reagan adnrinis-

men aboard toe Titanip w^^ 15 concluded. K, on the can- j

dence—as some already are, inaud- so toaTtoe *e democrat are rioi -

mg China. India, some Arab might de«»denL but give the bmHestfA
<

Sf?*
S^S0fL^IlAlDerica- ** they an

ssBStSasfT;
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In That Crash, the Age of Reagan Ended
1n OSTON — That noise you heard Rv Anthonv T^wis

was notjust the crash of the stock ' y L<ewi&

Madid. It was the crumbling of pub-

b }id support for Ronald Reagan.
_

Theywere being told apani and agaf

y> !n amoment of frightening crisis, the dky and their country could have

;

By Anthony Lewis Mr. Reagan has done to the United
States seems tome to exclude sympathy.

.
Herewas a president with tremendous

Theywere bong told again and again that political support, one who had Congress
they and their country could have some- jumping to his tune for four years and
thing for nothing, wealth without paying more/Yei when it game to the economic
for it. And they did not really believe it issues crucial to his country, what did be
Thecharm of Ronald Reagan fronted do with that power? Nothing. He squan*

for the snake-oil salesmen of the New dered the opportunity. He talked about
showed no expectation of leadership Right. They invented Reaganomics: the reducing tfa"

1

ftd bm Mr- R®gao- Jt was as if they were • notion that the government could cut ran up die ;

_ V.'s"! embarrassed to n*n^n
.

l?fune> taxes drastically, increase its defense more in toi

mystery.

ffMtA not even those who adnriie Mr.
:’s ^r.Reagan as a person, thinks he has any

» u
f

°F=aa
r

v
5®seof ecooonric reality. Put it another

OTy:itisfimtolivem&tmsdw3ildwidi
• :

:

r/.‘

a

scog-aDdrdance man as long as reality

i.-.:
....

, 'does oot intrude.’When it does, the wave
• • ‘

rtf' and the grin do not count for much.
— u.w' The age of Reagan is over now, no

Right They invented Reaganomics: the reducing the budget deficit but in fact

notion that the government could cut ran up the biggest deficit in history—
taxes drastically, increase its defense more in totafthan all the presidents
spending enormously, then spend its before him. He “preached one thing and
way out of the deficit. They preached did another," the fonner secreiaiy or the
that the market could solve all prob- Treasury, William Simon, a conservative

lems, that government regulation must Republican, said the other day.
go. The president was the perfect front Mr. Reagan did nothing, either, about
man, because he believed it. the trade deficit. He boasted about a
“He believes that he can think a thing prosperity that was in fan maintained

true and it will be true,*’ Jim Wright, the by foreign money: S150 biUion a year
speaker of the House, said in a breakfast buying up U.S. property and securities,

meeting with reporters last month. “He Everyone knows that cannot go on, and

• ..lt,— k. „
spinuMiB w. uivy u> ignorant ot utc tacts tn wmtu a prat-

timid.have no confidence m this prest- dent should be aware, and willfully so."

_ ^ ^ t
'dent’s grasp of the situation. A good many Americans win no

-• Audit was not just that Monday, the doubt continue to fed affection for the
:. . .r i si - one day. For some time Americans have president even as they recognize his dis-

'

! 1 <w\ had an uneasiness about the state of tance from reality. But I do not think he
' ^ECiw thdr country: an inchoate fear that can recover the political bold he had on

t- riabi,, lurked in their Noughts when Lhey were the nation for so long. The essence of

.

~ interviewed m depth in altitudinal stir- presidential power is public confidence
• .f ' revs. The uneasiness was there despite and there caa be no confidence in a

, .
“ y- ^ poadve economic indicator. president perceived as irrelevant.

-c*' J]v. .Theyinspected that they were living in Some wul fed sorry for an aging poli-

V .®?
economic fantasy: That is my guess, tidan who has lost his grip. But what

has a capacity of psyching himself up what happens when it stops? Mr. Rea-
into a frame of mind in which he can gan's idleness has made more likely a
utterly reject factual data if they do not protectionism that will breed economic
conform to his preconceived notion. He disaster for all, as it did in (be 1 930s.

is ignorant of the facts of which a presi- The Great Communicator does not

dent should be aware, and wilfully so.” even communicate anymore. To deal with

A good many Americans will no the market crash he shouted a few ano-

doubt continue to fed affection for the dyne remarks over the roar of a helicopter,

president even as they recognize his dis- “Someone has to take charge," the Sen-
lance from reality. But I do not think he ate Republican leader. Bob Dole, said after

can recover the political bold he had on the crash, probably without irony. The
the nation for so long. The essence of public will certainly fed thatway now. The
presidential power is public confidence presidency awaits a candidate of either

and there can be no confidence in a party who can persuade the voters lhat he
j

president perceived as irrelevant. will confront economic reality—who can

Some will fed sorry for an aging poli- renew public faith in leadership,

tidan who has lost his grip. But what The New York Times.

vn5Sr- i

:• Cantu

011 a:

in man;

LETTERS TO THE EDITOR
Canadian Sensibilities

On a recent visit to Montreal, my first

•
-countered some of the pnde and gencll- North Pole. He wasforgetti

. .
"

‘ lose evoked by Hans Koning in “Living al Indian and Intiit nation:
„ in Montreal: Tlicn Dans Ma Pean* the way, sometimes quite lit

7 (Meanwhile, Ocl 9). One is happy to see large power dime are to t

7J-:Sna*>

' such a civil dty receive such praise.

But the factual errors make me won-

-i-'jti! fcj..

;**.c

• -whole idea of European-style nation-

. steles—may be in North America.
'

' Quebec has not opened its doors, gen-

; , erously or otherwise, to immigrants. The
doors are not its to open. Immigration is

.
..',^7* controlled by the Canadian government,

_
-

r
'.
'7'

winch is now introdndng measures
: L77-7“ somewhat less generous than in tbepast

ensimlrties say, English is imposed in Toronto.

And fwonder about the editor Mr.
isit to Montreal, my first Koning mentioned who thinks there is

as an expatriate, I en- “nothing” between Montreal and the
of thepnde and xenrtl- North Pole. He was forgetting the sever-
Hans Koning in “Living al Indian and limit nations who get in
3ien Dans Ma Pean’ the way, sometimes qnite literally, when
- 9). One is h^ipy to see large power dnms are to be brnlL The
receive such praise. Qu&becois have been less so-
il errors make me won- Hatons about the survival of these other
i Mr. Koning is to the cultures than about thdr own.
tltural sensitivities that Finall

y,, Antoninc MaiQet did win the
ur Montreal’s civility. Prix Goncomt, but she (not he) is Acadi-
ficer was right to resign an, not Qu&ricois. That culturally dis-

f toasting “La Queen." thmt Francophone community of the
I of the state to which eastern provinces is tired of Cana-
ai military forces are da’s “French fact" equatedwith the pctHt-

al, no matter how inap- fcal aspiratioos of one large province,
dtnation — indeed the however delightful its metropolis may be.

Birmean-ayle nation- DEBORA MacKENZIE.
: in North America. Brussels.

______ The air force officer was right to resign
; if he was sick of toasting “La Queen.”

1 ' - ' Sic is the head of the state to which
• - i Fisaf?

1

'Canada’s unified military forces are

-
1 n*mt to be loyal no matter howW

• _ .. - propriale that situation — indeed tne
- . . r.-.vjTLj

' -whole idea of European-style nation-

. steles—may be in North America.
* ‘ Quebec has not opened its doors, mq-

TrippingOverGreek Boots

Regarding "FvuSng the Roots ofMod-
em Greece* {Sept. 4) by Alan Cowdt

Mr. Cowell might try to find the miss-

cultural assistant in the U.S. Embassy, he speak Latin. None of the English would

writes: “Today the best one can see in understand Old English. So why should

plays and books is a reflection ofWestern we, above all, have to prove our culture,

philosophy. Western theater. Western our origins, our philosophy?

music. SouAat is particularly Greek? The It is easy to criticize those we consider

bouzouki"And further on, ^Between the inferior. And when Mr. Cowell has

bouzouki and Mozart there is no bridge." found the roots of modem England, Td
Mr. Bouraiinos cgwus obsessed by the be interested in seeing the result

bouzouki, which was imported by our EVA GHOUIAS.
oriental “friends.” And while Mozart Niederanven, Luxembourg,
was composing bis symphonies, con-

certs and operas — highly appreciated The Silence From Manila
by the “Westernized” Greeks of today
— and v^ng financially supported by Three radio stations were dosed for

some wealthy archbishop or enher, in “glorifying the enemies of government"

Greece every liberty of thought and ex- and “transmitting the propaganda of

presaon, far from being encouraged, right-wing rebd groups. Was it in Ma-
was considered a dime. nagua, which Presideni Reagan pledges

Besides, Mr. Cowell to ignore to fight until “full democracy is estab-

ciu-ii Greek composers as Perikles Yan- lished"? No, Manila, (“Aquino Warned

nopouks, who straggled for the national ofNew Plot, " Oct. 18.) Clearly, any gov-

music academy “because we have the eminent will take measures to protect

freedom to create what we want,” with- itself against attempts at its overthrow,

out influence from either West or East. LEONORE SUHL.

-.71. somewhat less generous than m thepast Mr. Cowell might try to tmd the rmss- subject!

What has been generous is die relaxed mg link between the wonderful race that libretto

7 attitude Canadians, unlike Americans, populated Greece of around 300 B.C. As tc
*" "‘-C-i 1 li.ua aKnm fnrnno fnrmioranlc intn a thrAm>Vc InHnv nillt Cflntt in the inlr

And what about operas composed by
Manolis Gomoiris on singularly Greek
subjects and not on some cbeap-novd

libretto (“La Traviata," for example).

As to the subject of language, much
ink has been wasted in proving that

itself against attempts at its overthrow.

LEONORE SUHL.
Paris.

TheyWere DeeplyMoved
Denis M. Blakeley's column, “When

_
‘ have about forcing imndgraatt into a and the Greeks of today and come to the ink has been wasted in proving that the Movers Show Up, Say a Prayer and

r

“melting pot" — except in Quebec, conclusion that somewnfire in the course modern Greek is not a continuation of Serve Tea" fMeanwhile\ Ocl 6), really
' •'* -*---T-T— r-— -5 !_ ivr

ancient Greek, ft is a fact that langungi; hit home. We’ve made a few moves over
*. s i trM itAii Ha im unth
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TheDay ofthe Tuxedo Dawns
On theLand ofthe RisingSun

By Yoshiro Mori

T OKYO— In Japan, like eveiywhere the funeral last week.” Lmlc did I know

.

else I suppose, adults don t have The day of the dinner. 1 wondered

much good to say about young people, what kind of suit to wear. The invitation

We call them “the new specie^ and re- only mentioned the color of the tic, so 1

gard them as a “tne generation of easy- checked with the prime minister's seac-

going. unconventional individualists. wry. With a surprised look, she informed

I used to think the criticism was me politely that black tic meant a tuxedo,

an unfair exaggeration. But when 1 “But I don’t have one.” 1 conft&sed.

see youngsters decked out in tuxedos. “Oh. that’s no problem," the secreurv

cummerbunds and black bow tics for replied serenely. “You can rent an outfit

from a department store. .And ask for the

right shoes and socks while you're at it."

1 rushed to the nearest department
MEANWHILE

informal graduation parties or friends’ store, but no luck. Although relatively

wedding receptions. I don’t know, tall for a Japanese. 1 am broad in the

Thev really do seem different. ^n- The *>ore had trousers to accora-

. . ; .
where, pemapsjustifiably, French is im-
posed rather more aggressive than

,

of history sometM
Quoting Emilios

went amiss,

uratinos, the Greek is alive and evolves. Italians dc*n t the years and, yes. you do meet up with

some real winners. We have resigned

ourselves to the fact that any time we
move there will be some damage to our

goods. But we havejust moved to Hong
Kong, and when onr air shipment ar-

rived we found an inordinate amount of

pilferage. This is something we never

dreamed would occur. Boxes were
opened and completely emptied or items

selectively removed. Still in shock, we
have been saying a novena in hopes our

surface shipment arrives intact

ERNIE and ROSALIE CICOGNA.
Repulse Bay. Hong Kong.

NATO Is Because StalinWas
Vladimir Alexeev of the Novosti

Press Agency, in “A Rebuttal from
Moscow” (Letters, Oct. 8), criticizes

A-M. Rosenthal’s opinion column on
glasnost. “Four Giasnost Standards for

Guaging Soviet Change” (Sept. 28). Mr.

Alexeev says the column fails to men-

tion that numerous U.S. bases ring the

Soviet Union and that the Warsaw Pact

was a response to NATO.
Mr. Alexeev, as do others, even in the

West, conveniently neglects to recall

the original reasons for the U.S. bases

and NATO. When all the world re-

joiced at the end of World War II and
looked forward to a lasting peace, Hit-

ture in central Japan, t nc om> lomui

wear 1 saw when I was a child were the

ceremonial kimonos of adults and the

cutaway coat and striped trousers that the

school principal wore at graduations and

other official occasions. Many years later

at my wedding, of course, I donned

morning dress like the principal.

The first lime 1 even heard the terra

black tie was in 1976. at age 37.just after

my appointment as vice minister in the

cabinet of Prime Minister Takeo Mild. 1

was asked to attend a state banquet for a

foreign dignitary at the government

guest house. The invitation specified

black tie. “Well, no problem.” 1 thought.

“I’ll just wear the new tic 1 bought for

let’s ruthless expansionism was re-

placed by Stalin’s. Czechoslovakia. Po-

land, Lithuania. Ukraine. Yugoslavia,

Hungary, Finland. Latvia, Estonia and
Bulgaria did not freely elect thdr gov-

ernments. Mr. Alexeev"should read “The
Rape of Poland" by Stanislaw Mikolajc-

zyk to be reminded of bow it started.

NATO was a reaction to Russia's

aggression, a defense, not an offense. If

the U.S.S.R. would take action to re-

duce its threat to the world, it is certain

that NATO would respond in kind.

CHARLES J. GIBOW1CZ.
Madrid.

Hie Dragon and His Wrath
Reading the editorial “Best Leave

Nessie Alone” (On. 15), I was reminded

of the immortal wisdom of the literary

figure most familiar with monster lore,

J.R.R. Tolkien, who, when commenting
on the monsters in “Beowulf.” scolded

the critics (and doubters) of monsters.

“A dragon is no idle fancy," be insist-

ed. Or. as Bilbo Baggios put it in “The
Hobbit.” “Never laugh at live dragons."

Nessie’s hunters should be aware of this

wisdom before ever again daring chal-

lenge her existence, or her.

BENJAMIN BLATT.
Paris.

a laughingstock. 1 telephoned my re-

crets. pleading a sudden indisposition.

A bdhyacbe works once: twice, and

people sun to smirk. I called the deputy

chid cabinet secretary, a college school-

mate of mine, and suggested jocularly

that be find me a tuxedo so I could avoid

a relapse. He ordered a custom-made lux

and presented it to me as a gift. Since

then, I have attended many formal din-

ners, including one of Presiaeni Reagan's

inaugural banquets in Washington.

1 also discovered that white be means

tails — formal evening wear. I bad a uni

coat made when I became deputy chief

cabinet secretary under Prime Minister

Takeo Fukuda in 1 978. But rarely is such

formnlitv required, and 1 wore it only

once. It hangs next to ray tuxedo.

Recently, 1 was invited to the wedding

of a famous politician’s son. The invita-

tion said formal dress. But I had forgot-

ten how to w ear a bow ne. Did the peaks

of the black butterfly bow face up or

down? My wife chose this moment to be

my sartorial adviser. “Down 1.’’ she said.

“Cp!” I insisted. Finally, we checked an

old photo, and 1 was right. At last I knew

how to wear a nix. 1 thought proudly.

At the reception there were 5.000 men
in tuxedos! It struck me how Japan had

changed: Ten years ago, I didn't even

know- what black tie meant.

Recently, someone gave me a boll

of top-quality cloth and a gift certifi-

cate for the tailoring. 1 handed it to my
eldest son. who is 22. and told him:

"You've joined the workaday world

now. Go get yourself a suit.”

“Any style?" he asked. “Suit your-

self.” I said magnanimously.
Wouldn’t you know it? The rascal or-

dered a tuxedo— a very elegant one at

that. He still doesn’t own a conservative

suit, but off he goes to parties in black tie.

cummerbund and spencer jacket. Who
can figure out the younger generation?

The writer is a member of the Japanese

Diet and aformer education minister. This

article, from the monthly Onto Karon, hut

distributed by TheAsia Foundation's Trans-

lation Service Center in San Francisco.

AT&T and Philips Telecommunications

- XT.*

USi;: OUR ft: Vs**!

'• "A : *'

v-skc-v

CASE HISTORIE

hv '

-v

4’

• -

m
y - " — i » ' vgTv*'5f a

' " »<-’V *

, *wX . . v A

•v"-

^
.

X A*
-

:

tmm

iS

~‘r
.

/SS?

S

V- ' • oi

APT UPGRADES INDIAS STRATEGIC TRANS-
MISSION LINKS - THE BASIS OF ITS

FUTURE TELECOMMUNICATIONS NETWORK.

Ourexperiencein Indiagoes
back almost two decades.

Sufficient reason for the Indian

telecommunications authority to

entrust APT with the supply of

the equipment for 3500 kilo-

meters of trunk lines, linking

India’s major cities.

We also assist with the

transfer of communications

technology to India’s engineer-

ing workforce, whidi is further

proof of our outstanding project

capability

One example of this is the

local manufacture of digital

coaxial line systems using SMD
tedinology and the very latest

production methods.

APT is also currently provid-

ing Saudi Arabia with one of tine

world’s most advanced national

telecommunications systems

and digitizing the greater part

of the Dutch telephone network.

We are also installing an

Advanced LinkLine network in

the United Kingdom as well as

various optical projects in China.

These are just a few examples

of our current orders.

APT is one of the very few

companies in the world with tine

capacity, creativityand resources

to handle such projects on a turn-

key basis both now and well

into the 21st Century

If you want to know more
about APT’s work and how it

can effect your future, ask us for

our brochure.

AT&T and Philips Telecom-

munications, RO. Box 1168,

1200 BD Hilversum.

The Netherlands. Telephone:

+ 3135 87511 1. Telex: 43894.

AT&TAND PHILIPS TELECOMWNICATIONS.
YOUR CONNECTION WITH THE FUTURE.

See us at

HaU 2, Stand 2392.
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flow Hot Is the X-Ray Laser?
Quarrel Over Effectiveness ofthe Device
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Broad
Mpn, ,

1®* Times Semce

bead of T^ former
.

. . _

lattest 13
1°Pnwnl al in East-West talks concerning In theory, the top-secret device is

oratory has Sf.
s
?^5e weapons and on the dear- meant to channel the power of a

tt, a scientific -aTv
1 Tdl- ability of a comprehensive ban on nuclear explosion into powerful

President nuclear testing. beams that would flash across

minify* frjg^r^y6 overly opn- The debate over the X-ray laser space to destroy enemy satellites or

infarTnaiirn ,

lec““ca“y mcorrect” has intensified over the last two missiles. Experts are divided on
nuktre tv* JS? ™?

highest policy years. Dr. Teller and some others whether the goal is feasible; some

midto^«^
rdin

-

8thc ^'rayIascr' a Solved in this most recent dispute say perfecting the device could take

to thT^™
VIC

^ viewod 85 important could not be reached for comment, dozens to hundreds of under-
__ strategic Defense Initiative. According to documents made ground nuclear tests over the years
unmais at the University of public Wednesday, the scientific and perhaps decades,

vauionua, which oversees the charge was made by Roy D. Wood- Dr. Woodruff also charged that
^capons laboratory, characterized niff, farmer head of weapons pro- Livermore's director. Roger £ Bat-““ statements as a top-secret dis- grains at the Lawrence Livermore zd, knew of the misrepresentations
Pj«e amongatomic scientists rather National Laboratory in California, and refused to allow the record to
tnan a matter of fraud or misrepre- He resigned his senior management be set straight, putting Dr. Wood-
^tion. post two years ago but remains a ruff in “an untenable position” that
the status of development of the senior scientist at the laboratory, forced him to resign as head of the—— — Dr. Woodruff made his charge in a weapons program in October 1985.

complaint filed with the University According to the complaint. Dr.

and technically incorrect”
lhe policy

.^?
ea

£,
<icvice viewed as important* ****'*&£ DefenseEdve.

U.S*, Greece to Discuss Bases
Reuters

ATHENS — Talks between the
United States and Greece on the
fature of US. military bases in
Greece wQ] begin Nov. 9, the gov-
ernment said Thursday. The cur-
rent bases agreement, covering four
main bases and 20 smaller installs.

complaint filed with the University to the complaint. Dr.

the Department of Energy.

Dr. Woodruff alleged chat from nying him a pay increase. The
1983 to 1985 his authority had been grievance. fDed April 3. was sent to

undercut by Dr. Teller, the devel- David P. Gardner, president of the
oper of the hydrogen bomb, and University of California. Among
Lowell L. Wood Jr., leader of the ocher remedies, it seeks higher pos-
team that invented the X-ray laser tion and pay for Dr. Woodruff,
at Livermore. He said the two sd- Dr. James Kane, as official at

icements re-

the nation's

Moscow DowngradesNew Aircraft Carriei

Edward Teller

By Robcrr C Tori ** Soviet leader, may wish

Lot Angela Times Service economize on Jus navy’s fuel D

WASHINGTON — The Soviet for example. Personality changt

Union's lamest aircraft carrier is Lbc mflitary hierarchy and the 1

being modified to accommodate Navy s more aggresav^ iorw2

only “jump jets” and helicopters strategy, which tails forfigh

rather thpn filEb-perfonnance air- d* Soviet fleet dose to ite hi

craft such as those that fly from P***3 “> a war. also may bdf

U.S. carriers, intelligence and pri- account for it-

vans analysts here sayT But the reduced nomber of si

The unexpected change to a “ski and subnmines coming down

jump" flight deck on the carrier slipways of Soviet naval vara

Leonid LBrezhnev, being built on «cem years ^indicates drat

the Black Sea, coupled with cuts in change probably began in me t

Soviet shipbuilding programs and. years of the Brezhnev era.

naval exercises around the world. No major impact on the 1

has confirmed to most experts that Navy’s strategy or on its goal o

the Soviet leader, may wish to they are the modern equivalent of dy, the maritime fib lor

economize on his navy’s fuel bills, battleships, which were the premier Defense masgzjn*:
;cl5 were

for example. Personality changes in capitaJships before World war a But wlule Bnushjdrapj
^ flUer>

the military hierarchy and the U.S. With an obvious eye to that trea- effcet>ve
which had to

Navy's more aggressive, “forward” ty, the Soviets have begun referring land-based auentfu
.

-

r n
strategy, whicn calls for fighting to the Brezhnev as an anii-subma- operate at the nmusra “
the Soviet fleet dose to its home tine warfare cruiser. This same de-

ports in a war. also may hdp to scription woo exit permission from

account for iu Turkey, which straddles the strait.

But the reduced number of ships for the Kiev, which is only half (he

and submarines owning down toe size of the 65,000-ton Brezhnev and

slipways of Soviet naval yards in which also has vertical and short-

recent years indicates that the takeoff and landing aircraft,

chance probably began in the final The Brezhnev would have been
recent years indicates that the

chance probably began in the final

Dill w I lira- f i _

effective against Argenimn s olden

land-based aircraft,
had to

operate at the Hrmts of

they would be severciy. by

the faster, more

craft of the kind based on VS.

carriers. ...

“Die Brezhnev now will n
°i, w a

good power-projection vessel, Mr.

Kennedy said.

ars of the Brezhnev era. the first conventional carrier in the v _ i •_ fn Establish
No major impact on the U.S. Soviet Navy. Sea-based, high-per- lUgOSiavja w

Navy’s strategy or on its goal of 15 formance aircraft from the deck of QIlHl̂ n Riorhts AffeilCV
sulied from a valid difference of the Kremlin has significantly earner battle groups— there are 13 a conventional carrier provide air

opinion on both technical .md scaled back its plans Tor a “blue now — is expected because of Lhe cover beyond the range ot lanu-

management philosophy among water” navy that can project power Soviet^ strategy change-Ttae U.S. based air defenses.
^ i

highly experienced and highly rep- in Third World conflicts, they say.

of California, which oversees the Bated punished Dr. Woodruff for
laboratory with a staff of 8.000 for his dissenting views by discrediting

him, forcing bis demotion and de-

Navy has always been the “power
Droiection" force of the United

Human Rights Agency
The Assocmed Press

BELGRADE — The govern-

ment will establish an

mission to investigate alleged hu-
in Third World conflicts, they say. Navy has always been the “power Unlike U.S. earners with fixed- meat will establish an ot^ucoa*-

utable scientists," according to a Instead, the Soviet Navy appears projection" force of the United wing, high-performance jets that mission to investigate all'e8“_
statement issued by the university, to be stressing defensive operations States as well as the protector of its are catapulted into the air and re- man rights abuses in Yu

f~"L~;
Richard Malaspma. a university dose to home. sea lines of communication and quire about 600 feel (180 meters) of the state-run Tamug news agency

spokesman, said: “Teller and “The roughly 1 5-pcrcent drop in commerce. Michael McGuire of deck to land, the Brezhnev will be said Wednesday. The njove was dc-

Wood were optimistic about the out-of-area deployments this year, the Brookings Institution said. just a bigger version of the Kiev. Its lieved to be a response to tne tor-

laser’s feasibility. Woodruff was which was lhe first sharp decline The carrier Brezhnev is remark- jump jets cake off by racing up its matron of a pnyatc human n«nis

after decades of growth, came as able not only because of the modi- uptilted nose. They land almost group last month b> leaning ugi*-

_ .i .r r - 1. u... n.. „i„.On Wednesday, the university quite a shock to everyone who fications to it but because, teriini- vertically.

said the personnel grievance was watches these things," one naval cally, it should not be allowed to The British pioneered the ski

still under review. Copies of Dr.

Woodruff's grievance were released

to reporters by the Southern Coh-

vertically. slav intellectuals.

The British pioneered the ski Tanjug said the dTtdal commis-

jiimp concept, which provides 40 sion would be made up °* P™™?
-

nmvnl nvw n>n<n* nr navlnnri for nml Yugoslavs. but did not laentl-
percent more range or

the aircraft, and prove*

forma Federation of Scientists, a ing now less on the Third World passing through the Bosporus, ity during the 1 982 Falklands War.—:—— * — «— *.—

>

»«—’—,J " which connects the Black Sea to the Thai may haveDr. James Kane, an official at private, Los Angeles-based group than on their first' world.
turns, was signed in 1983 and is due enlists had “conveyed both orally the university who investigated Dr. that said it had received them from Analysts see various reasons for Mediterranean. Aircraft carriers to modify its

to expire at the end of next year. and in writing overly optimistic. Woodruff’s charges, said they “re- an anonymous source. the change Mikhail S. Gorbachev, are not named in the treaty, but nev, according to Floyd D. Kerrne- jug said.

or payload for nenl Yugoslavs, but did not idenn-

ved its feariM- fy them. Tbe comnusston will be

•aDdands War. answerable to the Socialist Alh-

iaded Moscow .inpe, an organization leu by the

for the Brczh- country's Communist Party, Tan-

lA'TKIt,\ATIOXAI. REAL ESTATE MARKETPLACE
REAL ESTATE
SERVICES

RROOW1NG TO LOWON I

Wa era retoccDcxi ap« otfmng a
|taWypefsonol ond cxjinprehenaiie ser-

'M.iKm dxxamathe ridTt propgrN
m (he nghtarea. requiradj arrang-

vKOfQDOfB flTC.

M MANOOWI HQMBlNOas,
33 bwrso!!;!oQd, LondonW12 Tet UK
01-7«1033-24hrv Fro 0t-3« 4424.

REAL ESTATE
FOR SALE

BRAZIL

REAL ESTATE
FOR SALE

FRENCH PROVINCES

COTE D’AZUR
HEM MOUGMS

tog* or uswaros le vwux, Dencnng
from Iwo rww»anq pools and five ton-

ne OQurK Exceptional view to Ihg tea
Refined decoratioa 3 large lecephon
rooms, 5 good bedtaoms. 5 bathrooms.bedrooms. 5 bathrooms.

V vOTf ttractivfl garden
qj» m Fact d that youof about 950 saM, m fact al tfmy

cat desire. Rrfl85.
ttahty reoEHrsmended by
JOHN TAYUK SA

55 La Craisrtte

06400 Cannes. Tol 93 38 00 66
Tbt 470921 F. Far, 93 39 13 65

REAL ESTATE
FOR SALE

FRENCH PROVINCES
CANNES, THE IA8CEST, moB ale-

1

gont apartment on the OtaselteJsea-
bonH of Comes, n now ovafable

through From PromatkxL tnaedible

600 sqitL Eying area on last iwo
Boon with ponrtnk views or the

s&o. dkwvk ml Cana promenade.
|

Far further detail ad Bare Bcmriar

or Kedh MeretMh, Fioike PramotKev

93 38 62 62

CAfMB. OuMondng done buft

property, ariy 100m wafc fromthe

REAL ESTATE
FOR SALE

GREAT BRITAIN

PENTHOUSE

LONDON
London's most exclusive penthouse,
©chard Rogers {Pompidou Certre.
Uayds Buadnfl] krad design. Ttes hub-

rooms + guest mid axetofcer's

houses. For fis or ottus- mjcfiJyrKj

estate asfl Keith MentdMi 7J 38 62 62
France Promotion.

VAUCLUSE. it hr. from cutoroMe n
Endove dm Pt^ws between VASON-
LAROMWNE 8. VALBEAS. Very
beautrfuf stone mas on 2i ha imd
with ode trees. ExoHdond fittings,

open view. Agencs It BARON Vfifi

^5-90 35« 40 or 75 2S1I 21.

A(X rn PBOVCNCE, center, owner
sefc 220 sqm apartment in ddbuM-
mg. >d Boor, charader, terrace.

1

axm sum + 80 sqjn. twrtroent on
scene Boor (inon possUeJi Tet

,

67-58,1&2B Montpeffier.
j

BARGAIN MOUGMS. rasidedd
,

beautiful shxie-buit) via. 5 beds. 4
|

baths, 2 recaptions, magmeenf .

1 swwi Free fife annuity, renhTlS^XX)
.

/month. Must sal by end November
to beat offer. Owner: 93 90 02 93

_

IRELAND
~

|

|

IIHAND COUNTY WICKLOW I

5 bedrooms new Dubhn. Verandm gar-
dens S92K. Huttons, trekmd 4540®

j

IRELAND: Luxury courtly home in l

county Widdow. 4 beds, 2 reapbons.
,

I 2 bams, sauna 4 acres gardens. Tel:

Adorns -Ireland 01 76Q261.
|

or other gudity red
Mer«fth«a6262

CANADA

COTE D’AZUR
,

VERY NEAR CANNES
Rainer late m the season to propose a
property ndrt an the sea with privcM

75 Miles North of Ottawa
335 octm. beautiful roCng hifc, fields &
woodland. New cottage, good barn
with wdL 35 acre k*e. OfffijMO or
best offer, Telephone: 613^20-2599.

100 NORIK OF MONTREAL in

Laumdm mourtmra. 123 acres of
kind Spring water wefl, efedridty.

TeL Mortraa (514) 681-3493.

to reoccur. Modem vSu, 2 receptions, 3
bedraaaB, 2 bdhroomi, shrff quarters,

fresh water pool os wa at Merfeafro-

ne«m garden extendngradxxif half an
acre. Price only F3,SWJQ0. Raf 232.

tedy Mrs Barbara

JOHN TAYLOR SA
55 La Croisefle

06400 Cannes. TeL 93 38 00 66
It* 47092TF. Fax: 93 39 13 65

^AUUEUSURMBL Rare opportunity

in a p-maigous yat necr the sec ,
very

nice apur til lent, kxge reception, 3
bedrooms. Far unfit sin. Price

F2A00.000. Huber 5 Pmtner TeL
KL01i£94.

BEAUUW 5UR MO, superb 3bed
apartment in small luxury block, awn
mounds swimming pool, 2 balconies-

W 33000X1. Tefc 0 210661 or

oloaregftis.

OWNBI 5BLS Mr hoff timbered
country house, 8 bn tramVemgn exit

MTBINA110NAL P«ME SUBURB Of TH. AVIV, I

Cannes: red estate agents. Tf you I ous vflfe, spoaous garden, modem
an afford it- we've got it—HT Tlx 1 faaHies- 1 Dunam U5S 630j000, TeL

972-361 1945. P08 26300 Td Aviv

gtariow south views over the Them**
Mth acres ot open greenery beyond.
Entrance haB, douUe herfe glass front-

ed reception room, gdered dnhg
roooro. mostar bedroom, bdhroom
and dresung room, dl wth superb river

2 further doube bedrooms, 2nd betih-

room, kitchen, ut£ty.

Roof terrace, riw terrace and phe-
nomenal 47x 24' roof garden.

REAL ESTATE
FOR SALE
GREECE

EMDAVROS. One and 2 bedroamed
aeortrngms. Smal oocmd resort
Magnificent environnenr from
DMSO^XX). Abo houses fix sale, is-

land and momkmd DM122^0(5 la

DM1.14 miCon. Rohert Gansra UK
TeL 0044 799 23641. Spadafists in

Greek property.

CORFU ISLAND. Two unejue pieces of
land for prompt development area of

200,000 min. and 57B.000 sqjtl with

extensive seafrort of sandy beocW.
Nertus Demoerotes SA. 35-39 Akti

Mioout, 185-10 Peoeus, Greece. Tbt
212245 / 212751 / 211451. 7eh
4SJ20JD15/Y9

ON THE MOST BEAUTIFUL ITALIAN
masts, near Amalfi, vain loobng

REAL ESTATE
FOR SALE

PARIS & SUBURBS

REAL ESTATE
FOR SALE

PLACE VICTOR HUGO

tvwnnnn

HarafXon & Sons, 921 Fufeam Road,

!

Cordon SWl/Tefi 01-736 821 1
'

or 386 9245 or 381 4046

BRECHIN PL London SW7, magnificent

modernized freehold house, 3 recep-

tions. 6 beds, 4 baths, aorticcom,
fitted lutchen. storage rooms, terrace,

off street parking, carpets, double

glazma security, etc. €830,000.UK 01

EB8 day, of 5893226 weekends

KNIGHTSMlDGE SW3, superb FW m
prestigious bkxk, 2 berk, 2 recep-

tions, 1 bathoBB cloakroom long

lease. C240MTrir UK: 01-589 2253
(eves) 0T-3ffMBfdoyt

BOLTON PROPERTIES. Rmidentid n-

vertwert Hots for sole or long rent in

centatti London. TeL 01 -244 8/71. Fax:

01-244 8779

GREECE
~~

LUXURIOUS COUNTRY HOUSE in

Greece by lhe sea. 90 lam from

Adheres. 10.000 sqjn. rite. 305 sq.m,

house, Aagemi ordvtecture. Price

USS 3OOJ00O. Contact: D. Varoulris, 9
Pafadas St, 145 65 Brt, Athens,

Greece. Id.- 8136225

country house, 8 Is

All 75 bra from Paris, 4 bedrooms, I Adorns - belaid 01

can afford it- we've got it—BT Tbt

461425 Tel 93383040 tS for Serge

down on the sea 190 sqjn-, 3 floors, H
rooms, 4 baths, 3 kitchens, ci modem
convenfenees, 2 terraces: 120 jam,
kmd aboutlOOO tqjn. U5S1 350000
Teh fans -Frmttt45 34 39 W

FLORBKMX Sfetefy 17th century vila,

60 rooms, 16 beths, 14 ha, Hafian

gardens. Mata Fontana, via Santa

Mardvrita Montia 5, Rorenca Td
P9-SB1 6B12185 tal Body morning

CASTLE FOR SALE IN PIEDMONT
around Turin and the Alps TeL (39-

3211450464.

MONACO

MONTE CARLO
For sde m quiet, centrdy
loorixi raBOGRfKlI Ohga;

2-ROOM APARTMSfT 85 SO.M.
with My equipped kitchen.

RSUXNCE FARC ROYAL
LE MARAIS

Exoeptiantrily nlmant and bright

penthouse with larga terraces

m this critique / artist center.

2 bedrooms wim attadwd bathrooms,
Suing, (firing perking aid aAar.
fJSWUHE T5b 47 97 00 44

UNITED KINGDOM

Knight Frank
ZZ & Rutley

Surrey
West Clandon. Guildford 3 miles.

An imposing, country house
in a parkland setting

Reception hail, 3 reception rooms, garden room. Master suite of

bedroom and 2 bathrooms. 4 further bedroom and bathroom
suites. 7 further bedrooms and 2 bathrooms.

Garage block. Range of outbuildings. Tennis court.

Walled kitchen garden. Beautiful Landscaped gardens.
Parkland, farmland, woodland and ponds.

about 146 acres »aw/wm
Joint Agent:

Strutt <£ Parker, London, tel 01-629 7282.

Knight Frank & Rutley. London or Guildford. teL (0483) 65171.

ILSJL

Own land in the greats
American West |^s

or
.r

e

' I this land can

Here's an outstanding oppor- I be yours,

tunity to acquire a sizable fl ^sy credit

piece of America's ranchiand I terms

... „ available

Here’s an outstanding oppor- be yours,

tunity to acquire a sizable I Eesy (^edit

piece of America's ranchiand I tarns

at a very modest cost.
1 araitabl9

Sangre de Cristo Ranches Inc., the land de-

velopment subsidiary of Forbes Magazine,
the American financial publication, is now
offering for sale scenic ranchland in Colorado's
Rocky Mountains. Spectacular land for a

homesite and a lifetime of appreciation.

Minimum 5-acre ranch sites starting at S4,500

Send today for fact kit and full color brochure

FORBES EUROPE
SANORE DE CRISTO RANCHES WC.
PjO. BOX 86. Dope IHT
LONDON SW11 3 LIT
ENGLAND

BELGIUM

For sale
Beautiful Castle in
Belgium, completely

equipedT furniture, silver, “objet

d'art” with considerable land

around. The Grade Is In top condi-

tion and ready to be inhabited.

With management If requested.

Price: DM19 M. (Deutsche
Marks). Transaction through an

international bank Ifyou are seri-

ouslyinterested please write to:

Oriffre 44-64 187, PublicHos,

Posifach, CH-8021 Zurich.

UJLA.

AUCTION
NEW YORK
12 Prime Manhattan

Properties to be
aoctiemed in New York,
November 4, 1987.

Catalogues + enquiries:

Properties at Auction
(New York) 212 319 8550
US. FAX 212-2231354

Goddard & Smith
(London) 930 7321
US. TELEX 668771

The WALGREEN COMPANY
with 3 sales figure of

S 3,000,000,000 and jn excellent

!

credit ranking offers besi possible
'

CommercijJ real estate properties

at purchase prices from S POO.OOO

onwards’

high net cash returns

+ fixed rent increases

+ percentage rent

and triple-net lease agreements ;

with 20 years lease terms
|

and —if desired

-

J profitable financing
,

through:

G1AK GmbH. Dieter Lchnen
j

Postfach 2205. D-300i5 Hannover

Telefon (05 I ! > 34 82 ‘’-Of I

Telefax (05 11) 34 45 73 and

G1AK USA jan Fetersen 1

Telefon 001 <305) 655-520$
j

Telefax 001 (305) 833-5825
j

"plus 3.42% commisMon 1

SWTTZERtAND

SWITZERLANDO
FAMOUS RESORTAREA

DO YOU WISH
* fobuyanaportmenf or a house?

9 to retire in Switzerland?

* lo invest in Switzerland?

CONTACT US, 25 YEARS OF
EXPERIENCE IN BUILDING
AND SELLING HNE SWISS

REAL ESTATE
j

IMMOB1UERE DE VILLARS SA
P.O. Box 62

1 884 Villars, Switzerland
Telex.- 456213 GESE OM

Switzerland (1^00-3,000 m)
The No. 1 international

summer resort.

The No. 1 international

winter resort.

The No. 1 chalet develop-

ment in Crans-Montana.

"LES JOLIS CHALETS”
ATTENTION, there won’t be
enough chalets for everybody!

Purchase allowed to foreigners.

Be quick to come and visit our

show chalet. For further infor-

mation and brochure return this

form to-.

Promotion residentwile "Los Jolis

Chafetf". Mr. Michel Carron,

CH-3962 MONTANA.
Tel., 27 41 3231. Tlx. : 38611.

LONDON BESBMENTIAL
linraiWAGENTS

FURNISHED APTS/HOUSES
LONDON /SUBURBS
SHORT/LONG LETS

„ TEL: fl) 402 2271
TLX: 25271

; FAX; 01 262 3750
23 SPRING ST. LONDON W2 1JA

CSTEKVATIOm
REAL ESTATE
MARKETPLACE

Appears every

FRIDAY

- 3 ROOM APARTMENT:
2 berfiooms, 2 battvocH .?

view of prirafe gardens

Exdurive Agent

AG.E.D.I.
26 be, Bd Princes* Chariotta

MC 98000 MONACO
TeL- 93J0.66.00 - Trim 479417 MC

MARBEUA HILL CLUB

SITUATED IN MARBHLA*S MOST
EXCLUSIVERESIDMIAL AREA, HE
APARTMB4T5 OF iARD. BCOl-
GANIH BOOT WQffiWBte VBaiW
OVSt THE MHJJIBlItANEAN,
GIBRALTAR AND THE AFRICAN
COAST. EACH tNT HAS BBN
INfSV,DUALLY DB1GNH3 WITH
FULLY EOUPFS) KTTCHgL Ant

PATIOS, PwKtE POOUWR3
VBrr LARGE TBIRACES. OUR NEW
SPORTS AND BYTBtTAJNMBYT
COMPLEX PROVTOES 2 mMS

SALT-WATER POOL AN BEGANt
BAR AM3 RESTAURANT. AIL SET IM
TROPICAL GARDENS MTH LAKES
AND STREAMS. APARTMENTS Of
1-5 BEDROOMS FROM
USS 795,000. FOR FURTHER INFOR-
MATION: MARBHLA MIL CUJ8

(
JAMXNES COLGANIEtP.O. BOX
T25, MARBSiA. TH: J34J
52-775060 / 775099. TlX 7*83
HBL E. TELEFAX: [34) 52J7S099.

SOTHEBY’S

INTERNATIONAL REALTY

For your red estate needs in

Span and Portugal axtaet

John Horvath
al our Madrid or
Marbafla offices

SOTHEBY'S

INTERNATIONAL REALTY
Plaza de la Independence, 8

28001 Madrid Spain
Toiephoner (II 232-6488
Telex: —46707 SPBS E

las IMIa, 2
Averdda Ricardo Soriana, 120

29600 MarbeBo, Sarin
Telephone: {52} 82 28 53

Or (52)

COSTA IS. SOLMeas: hewry ea^e S

S 5 beds. 5 mllft, jaazn, cdfo-
eefeig Eving/Kbrory, large

nxn. x ojOiAW. LonRju owner: U4J
5Z485743. 1te77793 EUTRE.

FOR SALE msm, CANARY k-
finds, modem vflb dose to main re-

tart, for quid iria. 106 sqm on 400
Sun. (and 4 beds, double wage.
uail5jai TA Tenerife 33W5
BOA, SEODDED Locro vOa, 6 beds,

cri Epaaora roams, sea view, 2 swim-
ming poolsP Ofympic newhad
taws
gmdan. E25QJOOO, l)K 01 «9 8432

AUCANTE. 4-foom flat, 2 baffxoone,

WLI656IP'. from 2 pm. to 5 pm.

SWITZERLAND

LAKE GENEVA AREA
SWISS AND FRENCH SDE or.

Yarfi NY 10022

MOUNTAIN RESORTSprgasrte for

Foraiamn fraai SflSDjoO
tiMcredt 654% irtierasL

TROCADERO
Bteeptiond, bright, arim, aid budding,

hiah doss, Vjxurtaudy decorated,about
sqjn, 3/4 bedrooms, mod's roam,
ssihfity pa lling. Tak 4&5145.22.

NEAR BJRODISNEY1AM)
MARNE LA VAILS

)00 ha for sale.

Paris Inter, 3 Bd Haussnm Paris 9tit

Tri 42 65 41 37

PARIS - 0£ ST. LOUIS - “from de
Sane", sunny ode, splendid apart-

ment, 400 sum. ami spectacular

view, ir. 17th century haute with

garden and 2 parting spaces. Tri:

25.460006. Tin Sfeldfranen.

BORDBUNG MARLY IE ROL Rowrt-
ly constructed town house, 130 sqju,

4 beefipona, 2 bothroorra, greoge,

suxifl vrelmuntuned getiaredue to

Lyofe IrVemabonal rotticed hgri
fees, FF I jaHOOTri,- 39,16^1F.
HENRY-MARTIN 400 epn., upper
floor, 2 mods rooms, sunny Hi
doss. OOP 42 890521 foffbi Your

red estate agertmPcm CD AUIH-
EVILLE, OCT42 8905 21.

5 ACRES OF BEAUTIFUL PARK in the

masf fmJiionabfei rauntiytidt, 30mm.
front Fix is, with construction point.

Gall Free <267 00 86.

HEART of ST GERMAN DB PRB.

REVAC5A
52, Mafltbrflart 04-1202 GENEVA
Tri: 41-22/34 fs 4a Tries 22030

ZURICH AIRPORT 20 rriradm. Charw-
iwMnGnnibanterwageJ«W-
len D7B91 Hourly tains Zurich. Sde 2-

beJroom apartuWtf. Sunny bdoany.
76A sqm. Modarn 15 unit buifring. V8-

loge centre. W<ft to rril stattan. DM
1AJD00 owner. Csnxfo 604477-4749

USA GENERAL

Ft Lauderdale, Honda

18-unit Apartment Complex
an beer-ODariri Yodrtwoy, Sde or

trade for houw or condo in Europe.a or condo in Ewope.
OOtC down. G*
305-564-1H7 USA

REAL ESTATE
FOR SALE

USA RESIDENTIAL

NYC/ FIFTH AVE 7 BEDROOM

NEW EXCLUSIVE

Dazzling Luxury
New on the raarfet, tfss gfcroorow,

sensriionol fifth Avenue resaence has

sweeps views of Central Frek end
down the Avows. Began warble foy-

er, sunken hm room wnh fafete*
bub-ins, unique Mater bedroom Mte
with oxeqtaorri tnatfa both, designer

cherry kitchen, torific study or 2nd Bed-

room cfta with mate brih pkfl many
other speari features. AH in top pre-

war btSSng. SM&aiaoo.

jehse H
5S Madbon

William B May Co

New York Gty

ELEGANT

Manhattan Brownstone

VACANT
Tap txxriian / 221 E. 49

Ideal for smgle trendy with poesiftty

for professtand space ar can be sansri-

ate. Prime location an Manhritan's E.

Side; necr exalent restauramj, shop-
ping, U.N. Eenretostan now 75% com-
ole& baksiee oxi be aekmiri to
{uOrivafo gardwi, on twined street

S2J75 MiBai
CALL 516-487-1714
or write: Mr. MaricL

24 Wirriftdan Drive, RariyrcNY 11756

NEW YORK CITY
Genirri Prifi South 5 rooms

Miffion $$ Opportunity

NEW CONDO EXCLUSIVE

Breathtaking Park Views
Unuaxti araxmJreiOBS create a urequn

opportunity far Caporatii or Private

nddenca m this exquinte 2508 sq.fr.

home with hugh entrreice golery,

45x17 feing roomwait whh vrooo-

baniing fireplace, 2 spactaus master,

btdoomi and tonud rening rpgre. «-
tralrege IcHdhan aid215 bams. The rei-

male m Svtag and retiartamajulri
«ttwomovoiaalfcAppnftedri53Biifl-

fian ! Owner mustad quody. Priced ai

REAL ESTATE
FOR SALE

USA
COMMERCIAL
A INDUSTRIAL

Washington D.t Area

INVESTMBfT

REAL ESTATE
TO RENT/SHARE

I OPB4 LAND FOR IffiMT IN NOyARA
Piedmori, 15^00 sqm. fenced m nearMum French and Sms border.

9EFIA / RORBWX CMANn AMEA
vfflas weekty/raonsttiy.
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!

VEMCE ZATTERE. badusne apart-
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forli. Morihty. Phone P92) 8Q53SM8,

_

NowDec; '
Lire

PARIS AREA P77T7^?TTan

REAL ESTATE
TOREVT/SHARE

CANADA

MONTREAL - CANADA
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1 1^00 sq. ft tnaiabte. fifed for tanv
bd institution.

Contact Mr. Brews, P.O. Bn 171
Station B, MonSSjJuebec H38 315

or MephaneSI 4-9336452

ECUADOR

A NEW WAY OF STAYING >4

PARIS

LA DEFENSE

CARTEL
REAL APAKTMBffS

7 OR 2 BEDROOMS
Stays of 1 week up to 6 months.

.

PoribMy in the evening of a
di da* rfirij service of dub prices

47 78 75 75

SU mflBan, S300K down. Oft
A4r. Arboy 305-564-1117 UJ

WARRBi NOmm ORCHARD
40 min. frren NYC corirnporcsj ener-

gyrifiaenl house. 3 bedrooms. 2 brriis,

pool, .sepreate Mo/gam 2+
oara mcome producamnw orchard.

^TOOgMDJow ia«s. CS Pat Waqnar:

13 th TOWN HOUSE, 1 00 metere Met-
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salon, bar ei basemeri. with snrt
garden. FlfiOOJXX). Tefc 45 BO 25 60

BUTTES CHAUMONT. Studo + bd-

SPfeSSSSSSnSMAS
2 naoiRf. 0UIL fSTTCa. xJCcGc
45-01-77-28

15th. Luxurious Wring, 2 roomt^ 50
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HQENE RODS Ud

NEW YORK GTY
5Hi Avenue 5 rooms ar 9 rooms

FIFTH’S BNES7! (Nnr Utafiea A
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mntiguoui opai tmenB in prene fifth Amriwetor
Avenue condontinenu and save nftbnsl pr sde QgJOO
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Luxurious furredtad and fJty
equipped apartments, iron 2 to 3

rooms, wdenlid remain Ptark
Monthly rates or fongsr.

Cal for mare informatiun

- 42.25.42.30

ANEWWAYOFSTAYINGIN PAMS
The Oaridge Residence
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Fl ] ,
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lONDON-HAMILipN TEUACE
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Now Ukhea A bathroamc. Ro5 ter-

race. Common peril newly ranrertod.

Arakffcfor reodest rretau £45Q/weee

iNew Yaric 2f
52A9L|RCA]

charm, greenery, HSfiOO. Begs, 3
room, kxv, grew, FlOjBO; 47349645.m RimacD suns. 3 womh*
from Nov. 60 sqm, extelent oarei-

tion. F5X0/modkTak455) 1699 oei

PICTURESQUE PARISIAN FIAT ri

rasotxfte weridyrrie. Col Mr Au-

Cherry Hill, New Jeney
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the Inlomationd Axport, Bes peoee and
Irrexyxfity. Ctoe hundred year old oak
and h*p popari concxy me rare races

oredens (focittred Vi rtaunt end Gar-

DOUY ISC 212-415-0454
Reridence: 212-517-9646
LB. KAYE ASSOCIATES

1-flOOm-KAYE

HYDE PAW IN WESTPORT. CT
Orer 3 ocresm reupoisd pret-Hm sta-

ting wbh mreucuredlawra. maturebeat
& spedmen pknfoa. Utmost privacy 1

level home wjth Sfft. living mau/atn-
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roren sute, forty room with fireplace
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Wil^£(
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*; vice
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|
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no ogency fees. Tel: <3 29 38 83-

RNNSSCD RAT5 for rant from 3
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1 year. Exdusrve. 45792976

’SffiftSPBSaB?g- jy

PARIS AREA UNFURNISHED

dsn, May 1987 esue aid New York
Times,. Wy 5, 1987) and reridoice rf

Ibis unique property. Nestled in Ihfl^120
foot, 2 itary Cape Cod wtidi indudes
five bedroom, three frit beths, two
pretial brits, Bxory, Jiving,room, faro-

vf room, study,m mfbnna and o far-

aid6m room Eotorrura, srtlmg areoi

fire fireplaces, two wribm, meny jky-

Sgj*. and foS perimeler end interior

AuT proteeboa Top quaity axnmnr-
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been uw*d ntida and ci«ie- The foot
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and video .avafotfo upon request
Priced to sal USS 7C0OTJ.

HAROLD SMALL
COUJWHL BAMfflt
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HanRov MussadwseHs

RBMT/SAIE
HeaMi dub. Mhimun stay 22 dan.
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SfSiSgfssaatStfSs
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porch overlooks lovely pond. 5 bed-

rooms on second floor; seperate 6-
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WTERNATIONAL REALTY
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Himneman & Co, ReaRors
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Boston’* tatemoSmrty Renowned

ROWES WHARF
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01 491 8984
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&8x8rk~ SLWL1*
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BBWHJEY E5TATB hove an wafer*
sriection of dakma uparftnei ft and
house* for kmg_& short term rentri.

AvaBaUe now, Tefc UK 01 328 "rm
UK 1988? YORK? Sm £££*1 stay ot

GB®TA OTY COUNTRYSIDE, in

brafe old iA beautiful furnished
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i Cairo’sNew Undeiground Railway
‘.’vB Cairo now has a subway, the first in Africa, and the

•
. rSfnst is the Middle East as well The 17-mfle stretch, which

l>- carrying passengers at the end of last month, is

^ ^cflrst section of the first leg of a system that wffl have
- ./“'three legs and connect the city's suburbs to downtown.

’ /
s
.Cain) is a commuter's nightmare, with rush-hour traffic

'.
r

sometimes forcing a driver to spend an hour traveling

less than 10 miles. The subway system is expected to allevi-

ate some of that crush. The first stage of the new line

- fp.i from Hehvan, an industrial suburb south of Cairo, to

Ramses Square in the center of the city.

Hard Words forWomen Travelers
"

•
; C And now, a phrasebook for traveling women. In ad-

dition to the usual translations like “How do I get

io . . .r or ^owmtidi does it cost?" “The wmder
.Woman's Phrasebook” teaches a traveler to say “Is it safe

for a woman by herself?” or “I won't buy anything if

you pester roe'
f
and “Would you like to walk in the moon-

light?” in French, German and Italian. The author. Ali-

son Owings, a television newswriter who has traveled wide-

-ly, said that the book was meant to give peace of mind

to women — single or in groups— traveling abroad. So she
slated phrases like, “fll call the police” and “I

r wutild like to get home safely.” But there's also a strong bit

: of tongue-in-cheek here. Consider these phrases: “I'm
? Ir^Tnot interested.” “Stop following me." “You are an insult to

; -;>'yonr country.” From bookstores or by mail ($7.64 in-

Box^^B^^ley. California. 9470^

- Japanese Maze Craze

t >*
: ' ;

w r 's ; -s
•

B The Greeks had a sinister use for them; Tudor gar-

?TE§r' denas thought them decorative. Now the Japanese, the

.
World’s most avid and dedicated tourists, have revived

— mazes as a means of entertainment for the visitor to Japan
who longs for confusion amid all the order. Thousands

^ of people, day after day, are finding themselves trapped

i Kv like laboratory rats in miles of labyrinthine paths, scam-

:
yg

'
pering this way and that, turning and returning, dead-end-

. JZ ing and false-starting, seeking to escape from a race

against time. And they pay for the privilege. “Thepur-

_ pose," said Mary Jayne Testa, a spokeswoman for the

i A pTQ Japan National Tourist Organization, “is sheer pleasure,
*r\ A nF n/wnlp arA toillino re\mv

- the S3 i

no?” Apparently so. A lot of people are willing to pay
< fee that most erf the 20 or so outdoor mazes charge.

* .

*

At. ...

.3.-. . .
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The owners erf one maze expected 5,000 people their

;V; first year (1986) and attracted 380,000. Another maze set a
;• - ; record of 7.490 wanderers on a angle day last year,

r ’ 7>j
;
“The object," Testa said, “is to get through the maze as fast

'

as possible.” On average, it takes 45 minutes to escape

or give op. Each maze nas a theme— such as the Pans-Da~
kar Rally Maze in Tokyo and the Sherlock Maze in

- : , Osaka.

- Vatican Coin and Stamp Museum
- : The Vatican has opened a museum ofcoins and
*'“*

stamps in the Borgia Tower, accessible through the St Aim
entrance to Vatican City. On view arepapal coins dai-

rying to 1929 and stamps issued by the Vatican since 1850.

;„,Tbe museum will also exhibit toms and materials used
”

"i in coins and printing stamps. It is openTuesday,
Thursdayand Saturdayfrom 9AM. tonoon, except on

V-;c| Roman Catholic feast days. Admission is free. Vatican
'

J:\ stamps and coins can be bought either at thePhilatelic

and Numismatic Office in the Governorship's Palace or the

Vatican Post Office on St. Peter's Square:

.rr^Winter Weekends on the Riviera

B The French Riviera began its history as a tourist cen-

la as a winter retreat for rich English people fleeing the

1 rain and fog at home. Average high temperatures in

Monaco, Nice and Qmnes are in the 50s and low 60s and

(here is usually lots of sunshine. Now the French are

nuking an effort to relaunch the idea to the American trav-

- -rr^. ekr. From November through March, Air France is of-
: :

feting a long-weekend package that indudes round-trip air

gfg. fare and choice of two holds. Flights leave New York

i Thursday, returning the following Tuesday. The
ige mdude8 four nights at either the Loews Monte

i or Loews La Napoule near Cannes, Continental

breakfast and a dinner and show. Price: $779 a person.

The airline is also offering Monte Carlo Magzufique,” a

one-week stay in Monaco, including round-trip air fare,

rental car for a week and Continental breakfast for $949.

Mass Musical Chairs in Singapore

After getting a premier, a cat, a chair, a runner, a bo-

; ' '{/ id and a violin in the Guinness Book of World Records,

• Singapore hopes to get in again, for musical chairs. The

. Singapore Tourist Promotion Board says that it will stage a

\ mass event with 6,000 people on November 15 to up-

...•> stage the 1985 record of 5,1 5 lpeople by Notre Dame Uni-

versity of the United States. The mass musical chairs

win be the highlight of this year's Mahon Week, a week of

outdoor activities aimed at tourists from November 14

to 22 and «vting with the World Powerboat Grand Prix.

The mugcal chair contest could last up to four and a

- ....-i. half hours with 100 chairs removed eaui time the music

.
stops and with three-minuie intervals until the numbers

^
are down to 100 chairs. An organizer said that from the last

? 100 chairs, only one rhair will be removed at a time.

The starting number of chairs is 5,900.

' ^
Best Business Hotels Guide

.
' The term “busi-

ness hotel” conjures up

visions of those soul-

less temples of glass and

concrete, their long

empty corridors lined

by little boxes and

bathrooms, where weary

whiz-kids put them-

selves away in boring

uniformity after a

hard day’s jetting and

dealing and before

the next. People use

these places because

they are “convenient’
1

to

airports or conven-

tou centers, and offer, sot, the computer linkups and
Altu*. J -1 1— .—--!*— »«a,i TTpgfttrfL

(pub-

; more than 500 es-

——s in 84’countries wffidi, at varying levels of

raa&g, cost, size and luxury, avoid the worst of that syn-

drome, indudrag the corse of what it calls the “boister-

cooventioneerif' who tend to takeova: a place.Too

travel prides, says the editor, financial journalist

Wuliam Davis, arewritten for tourists and ignore details

to business travelers. His pride gives a small sketch

« the facadeorsome characteristic detaD of each hotd (a

tom*at ibe Great Wall Sheraton is shown here) and
wits such facilities as ides, interpreting, conference rooms,
satfna, massage, and health clubs. It also carefully pin-

P°tnts the location.

The Last Northern Frontier

Commuting to France

The Frequent Traveler

Seeing EuropeThrough Scaffolding
by Steve Schneider

C
ROSS a border of any sort, and the world
is largely invented anew. Restaurants

may exist everywhere, but menus, fork

designs and waiter's outfits make regional
shifts. Mountain ranges display individual profiles,

while pant legs never fall to tbe same length. A
smile is a smile in one land, but a smirk in another.

A timetable rums into an horaire even while de-

scribing the same line. An Austrian oboist plays in

his own pa Lois, sidewalks vary radically in width
and even copies of Raphaels subtly betray the paw
prints of their copycats.

Yet. there is one thing that ties together the
traveler's mad flux of experience, an unavoidable
something that gives the wildly variable world a
measure of coherence. It is an anonymous and
redeem presence, and one that is forever taken for

granted. Yet it represents the fruit of centuries of
widespread development In fact, 1 seem to remem-
ber seeing, in Vienna, an illuminated manuscript

called “The Moralizing Bible" that dated back to

the distant 13th century, and even then, it was
there: One large and elaborate illumination took its

glory from its intricately detailed rendering of a
scaffold.

This was, of course, a tumbledown wooden struc-

ture— wantonly shedding aghast workers in illus-

tration of an accident at a building site — and as

awkward an ancestor of the sleek modem models as

an oxcart is of a Chrysler, with options. But there it

was, a scaffold stiff and tall, put in place by its

crafty illuminator as a point of reference for his

viewers, so that even this frightful image would
contain something familiar and could therefore be
received with empathy. This was created by one
artisan who knew what it took to make his work
mass marketable in those medieval days. In fact, it's

a trick that is returning to favor among photogra-

phers today: Increasingly, tourist brochures, offi-

cial postcards and the like sport pictures of city

vistas in which scaffolds rise meter for meter with

the town's preeminent towers and spires. The won-
drous coexists with the familiar. Astonish them
with architecture, these pictures say, but also reas-

sure them that they have not quit the known world.

These reflections were prompted by a recem trip

to Prague— that unsutkable city where the richness

of the past italicizes the impoverishment of the

present. After walking through the black and mas-
sive stone tower that serves as a gate to the old

town, my gaze fell on a nearby building, and I

found myself struck with the thought, “Ah. I didn't

know Christo had a project going here.” Soon
enough, it came tome tnat be didn't, and that I was
looking up with admiration at the taut curtains of

nacreous plastic that enfold some of the more
advanced forms of scaffolding.

I
TS about time that admiration became a per-

missible response to the sight of scaffolding, a
tolerable alternative to the more customary

indifference, scorn or loathing; indeed, it is in our

best interest to adapt, for in weatherbeaten old

Europe, scaffolding springs eternal. The ornate

cathedral of Cologne has known scaffolding for

more than 25 years, as its highly friable sandstone

falls to pieces, ogival arch by ogival arch. In Spain,

Palma de Mallorca's Lonja, the much-visited 15th-

century Gothic marketplace, has been wearing a

bathrobe for the last six months, and the cathedral

in Granada is similarly shrouded.

But scaffolding gives, as well as cakes away. The
Nelson Column, in London's Trafalgar Square, is

due to make a proud reappearance at the end of the

month, after nine months of scaffolded renovation;

likewise Big Ben, following over two years of

grooming, now looks its nattiest since 1934. when it

last came out from under covers. In Florence, the

Loggia della Signoria, the great outdoor sculpture

theater, is outdoors no longer. But the stately 14th-

Tha Auocued P<«»

century tower of Lhe Bargello Palace has recently

returned as an embellishment to the skyline, not an

embarrassment, after a three-year rest cure.

Yes, if we could put aside our ancient resistance,

we would see that there is much to gain by a thaw in

traveler-scaffold relations. Like many overlooked

things in the everyday environment, scaffolds can,

if properly considered, both edify and entertain.

To begin with, scaffolds embody many key fea-

in the development of Western art, containing
’ *'

entunes. They' are mini-
For example, in their

rures

formal allusions that spaa centuries. They- are mini-

museums by themselves. For example, in their

regular rhythms of posts, lintels and bays, scaffolds

can be seen as perfectly realized expressions of the

neoclassic spirit—all clean lines and noblepropor-

tions. And scaffolds' insistent use of verticals and
horizontals was clearly a seminal influence on the

work of the revolutionaryDutch artist Piet Mondri-
an. indeed of the entire De Stijl group.

Still another 20th-century school, Constructiv-

ism. acknowledged its debt to scaffolding in its very

name— as if its devotion to metals and geometric
reductions were not tribute enough. Similar! v. the

design of the popular Pompidou Center in Paris,

with its tangled exoskeleton of escalators and struc-

Continued on page 8

Scaffolds embody'

key features in

the development

of Western art,

containing for-

mal allusions that

span centuries.

Above, scaffold-

ing at the Co-
logne Cathedral

and, right, the

statue represent-

ing the city’ of
Rouen at Paris's

Place de la Con-
corde.
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A Walk in Mountains Where Beaufort Is Made

I
T IS sunrise of the 110th day. just

after the feast of Sl Michael, and on

the slopes of the Versant du Soleil

everyone is eager to get on with iL A
majestic veil of mountain fog hovers about

the Savoyard chalet and steam rises from

within, as the copper cauldron of fragrant,

fatty cow's milk churns above a crackling

fire.

ft is the final day of the season, and the

last time this year the montagnards will be

PATRICIA WELLS

making butier-ydlow Beaufort, the prized

alpine cheese iharlus been called the king

ofdie mountain, the prince of Gruyferes.

At 1.700 meters (5.570 feet), a carpet of

ground frost is a sign of approaching win-

ter. The montagnards who nave spent the

summer and early fall here fed it, the farm-

ers who have come up from the valleys fed

t-brown cows that have
it, and the hazdnut-

jusi completed their summer mountain

“cure" feel iL It is the moment of the fall

transhumance, the daylong trek from the

mountain pastures down to the warmth of

the barns m the Isfere valley.

As Beaufort tradition dictates, indepen-

dent fanners with 10 or 12 cows each group

them from late June to early October, and

the Tarine and Abundance cattle row in

herds of 100 or more from mountain pas-

ture to mountain pasture, feasting on wild

violets and flavorful thyme, grasses that

help produce the milk that goes into one of

France's finest cheeses. And for those 100

to 1 10 days each year the montagnards live

with Lhem, up at 2:30 AM. for the morning
milking, then to make the giant wheels of

cheese, and to repeat it ail once more before

the sun sets.

1
ATER. the 60-kilogram (132-poundl

cylinders of Beaufort will be trans-

J ported to the cooperative in town,

where the cheese wiH rest noi for days or

months, but up io three years. The wheels

will be rubbed with salt "every three days,

mined thrice weekly, resting on dry pine

planks at 1 1 degrees Centigrade (about 52

Fahrenheit). At its finest, the Beaufort will

taste faintly of hazelnuts, of fruit and fresh

mountain flowers. There will be no holes,

just fissures, and on the tongue it will break

cleanly and dearly, with a pleasantly grainy

texture.

Beaufort is also a rare cheese, represent-

ing only 1 percent of all French Gruyere.

Each year, France produces some 190.000

tons of Em mental, but only 2J00 ions of

Beaufort. (Unlike Switzerland, whose Gru-

yire valley is the source of the name, in

France Gruyere is a generic name applied

to a family of cheeses including Emmentai
and Beaufort.)

By 7 A.M. of the 1 10th day, the descent

begins, and we move off in compact groups,

three or so farmers with every 20 or so

cows. For most, the walk will take the

better part of the day. covering 25 to 30

kilometers of descent from fog into bril-

liant sunshine, the deep navy-hued moun-
tains io our back. Through pme forests and

across raging mountain streams, we pass

patches of wild mynilles, or blackberries,

examine the debris that remains from a

pack of wild boar, step upon lender clumps
of the bitier, wild dandelion greens that

grow in abundance.

At times the paths are ready-made and

we move with ease. Then suddenly there Is

o path at all, and we stumble along at a

gait that is more a run than a ramble. Who
is leading whom, one wonders, as the cows

eagerly beat a path back home.

By 9 A.M. we begin to shed layers of

clothing as the sun bums off Lhe fog. and in

a pasture dappled with tiny purple crocuses

we stop for a multicourse communal snack.

Out of worn leather backpacks come bot-

tles of white wine and red, thin wands of

homemade pork sausage and slices of

Priority to the cow* in the Savoie.

mountain ham and Beaufort d'alpage.

wrapped in yellowing newsprint, baguettes

and pain de carapagne. tins of pare and
bars of bittersweet chocolate. The farmers,

young and old, male and female, chat away,

tossing snacks to the family dog thaL has

come to shepherd us.

T HROUGHOUT the day. coversa-

tioos stop and sun. cut short by a

wandering cow. a ihirst-qucnchina

stop in a village, a moment to admire a

well-built community bread oven.

The setting is calm and bucolic, but

there is an uncomfortable undercurrent.

The communal mood, the thoughts ex-

pressed and unexpressed are those of dis-

content, confusion, even beLrayal.

Andre Roux-Daigue. the small, dark-

eyed farmer who has brought us to this

mountain, is typical of many 20th-century

farmers caught in a squeeze of generations,

of conflicting values, lifestyles and goals.

The problems are manv. For his father’s

generation, arguments still revolve around
the question of artificial insemination of

the family cows, the worthlessness of day-

light saving time, and the dangers or me-
chanical milking machines, issues most city

folk thought were solved decades ago.

While the young Savoyard farmers try to

defend their newfangled ways to their fa-

thers— mechanical milting machines were

brought to the mountain pastures this sum-

mer, and bottled gas. not pine logs, is used

to heal the copper cheesemaking caldron—
they are struggling with even more basic

issues of survival.

Quite simply, no one wants to do this

work anymore. Offers of free schooling for

young men who want to learn cheesemak-

ing go begging TTie long days and remote

life of the moniagnard no longer appeal to

youngsters who reject the lifestyle as archa-

ic and who would frankly rather be skiing.

Up on the Versant du Soleii this summer,

one cheeseraaker came from North Africa,

and in the valleys below Lhe farm hands

come from Portugal. What do these men.

say the locals, know about our Satoyara

tradition? . .

And now the government m me name «
the European Community, is beginning to

talk of quotas. Meaning if you want to

make more money by increasing your herd

or boosting milk "production, you are sim-

ply not allowed to.

"Too much milk! Too much milk! That’s

all we hear." cries .Andre Roux-Daigre.

angered at the thought that the rich, golclen

raw mountain milk produced by his prized

Tarines is compared to the thin, watery
liquid of the black and while Holsteins that

are beginning to show- up in Sjvov moun-
tains.

“They're not cows, they’re milk ma-

chines. Besides, they’re foreign." he sighs in

disgust, repeating "the rural French adage

'll faut chauffer du bois du pays." use local

wood to keep the fires going.

T HILEhis father's generation saw

VuU the bailie as their region against

v V the lawmakers in Paris, the young

men now see the enemy as fanners in Ger-

many and Spain.

Like his neighbors. Roux-Daigue prac-

tices mixed farming: Orchards of apples

and walnuts supply a portion of the family

income, while in the winter months his

mother continues to make, twice a day. the

small rounds of lomme de Savoie that age

in their cellar. This year their summer

mountain Beaufort, aged at the coopera-

tiv e. sold so rapidly there is none left on the

shelves.

AJihoudt one pan of him wants to con-

tinue the quiet rural lifestyle or his parent.,

another pan looks toward the growing

tourism of the region. A cheese boutique, a

snack shop for skiers, a roadside creperie

are on his mind.

The transhumance continues, moving

into the valley, passing rich vegetable gar-

dens with winter leeks and cabbage, bright

orange pumpkins and rows of tender

greens. We hike to a symphonic ding-clang

of cow bells, stop traffic in the town of

Mnulicrs and move back up the other side

of the valley toward home, the cows stop-

ping to crab the ripe reinette apples off the

trees and search for wild flowers in patches

ot pasture. .Along the wav. a slim voune
woman in a bright red car stops to fet the

cows pass. In her back seat is a six-pack of

low -fat milk — the kind with a 100-day

shelf life. The contrast, and irony, do not go

unnoticed.

Andre Roux-Ddigue, “Les Empres."

r.L»Aiguebtincke; tel: /9..V.2.U5. At the

form, for Beaufort and farm-made lomme de

Savoie.

Cooperative Laitieredu Beauforlin. 73270

Beaufort sur-Doron; tel: 79.38.33.62. Beau-

fort sold at the cooperative. Will ship in

France

C^perative Affmage Beaufort. Avenue de

Tarentaise. 73210 Afnw: tel: 79. 55.61.68.

Bcaufon sold at the cooperative. Will ship in

France.
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A Few Nasty Surprises

In Rental Car Insurance
fry Betsy Wade

N EW YORK — On March 6. Mi-
chael Weiner, a 21 -year-old Co-

lumbia engineering student, went
to Florida for a vacation and rent-

ed a car there. His father. Frank J. Weiner, a

lawyer in Boston, had selected Value Rent-

A-Car for Michael because it was then offer-

ing a rate of SI29 a week, with payment for

the collision damage waiver included. The
collision damage waiver, usually with an

extra cost of perhaps S9 a day. is not insur-

ance. all rental companies insist but merely

waives their right to recover from the renter

the cost of any collision repairs.

On March 'll as Michael was making a

right turn in Boca Raton, his rented car

struck a lamppost. He was cited on the spot

by a deputy sheriff of Palm Beach County
for careless driving and paid a S50 fine. The
car was towed and Michael did not see it

again. After he went back to school he took

an approved driver education course in lieu

of returning for trial, his father says, and the

authorities in Florida reported that “adjudi-

cation was withheld" on the citation. His son

is neither guilty nor not guilty.

Before this, however. Value declared that

the automobile had been operated in a “care-

less" manner, a condition that the Value

contract says will void the collision damage
waiver. Value refused to pay Tor the damage.

Despite protests from Michael's father

and the Weiners' insurance broker, Murray
Liverman of Chestnut Hill. Massachusetts,

their insurance company. Travelers, paid

Value the S4.331.58 that i"l demanded, most-

ly for a long list of repairs but including

S3 84. 3 1 for “loss of use” of ihe car.

One result is that the Weiner family’s auto

insurance costs will rise at least 550 a year

because of payment of a claim larger than

5500. In addition, Liverman says, the po-

licy's safe-driving rating has been lost, and

this will further raise the premiums. Had
Value paid, the carrier would not have raised

the premium on either count, he said.

Frank Weiner said he always takes the

collision damage waiver anyway, because he
ha< encountered rental outlets that otherwise

put a charge for a deposit of several hundred

dollars on his credit card. In addition, he

lives in Massachusetts and the insurance

commissioner there issued a pertinent, and

unusual, interpretation in November 1986.

This held that automobile insurance policies

written in the state did not provide compre-

hensive coverage — coverage for loss by

theft, fire or vandalism— for a rental auto

unless it was being rented as a substitute

while the owned car was inoperable.

In short, Weiner bad intended to buy the

waiver for his son's rentaL and selected Val-

ue because it was providing this coverage for

the basic rental price. After the accident.

Value declared its waiver void under its own
contract terms, and the insurance company
ended up paying a large amount although it

never got a chance to see the auto or to

defend its client in any legal proceeding.

Weiner has complained to Value and its

lawyer and to the Florida Department of

Agriculture and Consumer Affairs. His an-

ger is mainly aimed at Value's unilaterally

declaring that his son drove carelessly, al-

though no court has ruled.

Liverman says he fears other rental com-

panies will soon include the word careless, in

addition to the more usual “negligent" "abu-

sive" “reckless” or "wanton" as descriptions

of driving that void their waivers. If that

happens. Liverman wrote, “It will become

virtually impossible for them robe responsi-

. ble for damage to their vehicle."

If insurance companies end up with the

TRAVEL
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burden anyway, they can be expected to be

hostile to the rental companies' selling cover-

age at an unregulated aaily rate: two years

ago it was estimated that, if all renters

bought the waiver, it was worth more than SI

billion a year to the companies. But the

insurance companies' distaste may go fur-

ther. One insurance broker in Florida, not

connected with this case, said that, if his

company must end up with the responsibil-

ity anyway, he'd prefer to get it in the begin-

ning, because at least the company would get

a prompt call and “we can get a look and an

estimate."

On another aspect of the issue of responsi-

bility. Value's contract says that tires and
gl.TM are not covered by the collision damage
waiver in any case. This exemption is not

common, but may be spreading. J. Russell

King an editor for The New York Tunes,

rented a Budget auto at the airport in Port-

land. Maine, last spring. It developed a flat

tire an hour after he left the airport, and

when he called Budget, he said, he quickly

received a replacement auto. When he re-

turned the car a charge for $87.45 for a new

tire was included on his account. The
counter agent pointed to a stamped notice

on the counter copy of the contract saying

th.n glass and tires were not covered. This

notice did not appear on the client's copy.

After letters to the Portland Budget fran-

chise. its parent company and his credit card

company. King got the tire charge wiped oul
Getting an overcharge removed can be

tedious. A woman who rented a car for a

month from Alamo in Tucson, Arizona, in

February at first accepted the collision dam-

age waiver, but then called her insurance

agent, who told her she was covered and did

not need it. She returned to the rental office

to amend the paperwork, and after what she

describes as a bard sell had the option

eliminated from her agreement The charge

for the waiver was put on her credit card

anvway and not corrected until the following

month.
At a September meeting of state insurance

commissioners in Pittsburgh, the commis-

sioners' counsel, in a closed meeting, dis-

cussed the recurring question of regulating

the sale of the colUtton damage waiver. The
situation is alive in New York. Martin

Minkowitz, deputy superintendent and gen-

eral counsel in the New York State Insur-

ance Department, says that in January the

state attorney generaldeclared the saleof the

waivers to be “the doing of insurance,"

which could be regulated. The major auto

rental agencies went to court to prevent this.

The department sought a dismissal of the

case but failed. Minkowitz says, so the mat-

ter is now being fought out.

Thomas A. Dickerson, aNewYork lawyer

who specializes in class action cases in travel

law, says many of the provisions^ of auto

rental agreements are “unconscionable,"

meaning that they would shock a court.

“Unconscionable," he said, is a pivotal con-

cept in consumer-protection laws.

He is not a fan of the rental companies.

“In essence," he said, "they terrorize con-

sumers with visions of dire consequences

unless they pay unnecessary fees which guar-

antee that rental car companies wfll not

by David Leitch

I
T BECAME clear soon after takeoff

from Ottawa that we were headin g for

a Last Frontier when two men in lum-

berjack shirts sitting across the aisle

ordered steak and eggs washed down with

Wild Turkey for breakfast.

Our journey was about 1,200 miles (al-

most 2,000 kilometers) north to Frobisher,

rechristened Iqaluit last January as part of

mmm
: ,

enforce legally unenforceable clauses."

However, he concurs that it lakes some
doing to go to another state and fight a case.

Short of state regulation, he said, the only

likely course is going to court under a state s

consumer protection act, charging fraudu-

lent. deceptive actions and false advertising

and seeking treble damages plus lawyer's

fees. Those damages, he said, might justify

the trouble.

C 19g- The .Vftv York Times

the gateway to Canada's eastern Arctic and

the principal community of Baffin Island. As

we descended flying low along the narrowing

funnel of Frobisher Bay the landscape was

suddenly revealed as startlingly barren and

as alien as those first 1960s close-ups of the

moon surface.

We had long passed the tree line, hidden

beneath the cumulus. Now you could see the

while caps of baby icebergs; hillocks tipped

with snow that evidently never melted, even

in August; the barest bare rock on the shore-

line with no softening trace of any shrub. It

is not a hospitable landscape but there is

something beautiful about it, and scary.

You could make no aesthetic claims for

Iqaluit, a prefabricated and provisional

looking community that nonetheless tinned

out to epitomize several Inuit characteristics,

notably an advanced capacity for adapting

to a hard environment.

Its ocher yellow air terminal, completed in

1986 in a style recalling the Pompidou Cen-

ter in Paris, serves as a surprisingly efficient

gateway to the Baffin region and the eastern

Arctic.

It is a company town for federal and

territorial government as well as a transpor-

tation center. The population is on the in-

crease — it’s 3,500 today, compared with

2,100 in the 1981 census.

A LL the same, along the main strip you
/% can find three hotels, five restaurants,

/ m a bank, a medical center, a radio

station, and a drugstore run by an Egyptian

called Nader Barsoum. who gets into trouble

periodically for making controversial state-

ments to the local paper, die Nunatsiaa

News, which publishes both in English and

the eastern Arctic language, InuktituL

Apart from the airport, the most striking

buildings are the recently constructed Baffin

Correctional Center and St. Jude's Anglican

Cathedral, built in a kind of modified igloo

genre. The cathedral is unarguably the only

one extant containing a piece of silver donat-

ed by the Queen of England and an altar

incorporating matched sealskins and nar-

whal tusks.

When I arrived the prison was still in a

state of low-key emergency provoked by
what was variously described as a mutiny, a

minor disturbance or an act of collective

vandalism. There was no argument, howev-

er, about the reason for the short-lived un-

rest. The inmates had staged a protest and
smashed a window late the previous Friday

night because they wanted to be let out to

complete a soccer match.

Since August is still a season of near

perpetual daylight their restiveness was un-

derstandable— during the short season of

high summer even maw non-native inhabit-

ants of the Northwest Territories find them-

selves reducing their sleep to a very few

hours without detectable physical conse-

quences.

There's not much of the traditional life left.

About two-thirds of Iqaluit's population

are Inuit and all but a handful live in co-op

housing developments. The days of nomadic

life dictated by the seasonal habitats of Arc-

tic wildlife are gone, but by no means so long

gone that they do not survive in the memo-
ries of those of middle age, often via ac-

counts heard from parents or grandparents.

Until 1939, when a court decision ruled

that they were a federal responsibility, the

Inuit, unlike the Indians, were largely ig-

nored by the government. They are accord-

ingly still experiencing a period of astonish-

ing transition. It is observable in Iqaluit in a

peculiarly raw form.

A few hundred yards along the causeway

from the airport, where young Inuit are lis-

tening to Madonna an their Walkman. Hen-

ry Evaluardjuk, his wife and baby are living

peaceably in their tent

You can hike on for an hour and experi-

ence the summer tundra, where dozens of

lichens and mosses somehow flourish out of

the permafrost, along with sorrel, saxifrage

and willow-herbs with the extraordinary red

pigmentation that absorbs maximum heat

and ubiquitous puff-balls of arctic cotton

which by August are starting to fade.

TTOWEVER, working hours stiU of ne-

id theS H cessity conform to theday-night pat-

der a state's
wns of the southern countries and *

J
r j.. the Inuit, in common with the Lapps in Jq

Scandinavia, have in recent years been under

pressure to rearrange their own schedules to Fish, pa
follow the same pattern. char, seal, (

(They find it hard and “bad time-keep- are on the

;

Log" is one of tbe most general complaints form an ii

heard about the Inuit in the work force.) Although t

Y'OU can take a boat ride to the

Qaummaarviit park across the sound

and visit remains of the Thule civiliza-

tion. If you can spare a day. go down to the

bay by boat to see seals, migrating birds and
if you are exceptionally lucky, a beluga

whale.

Fish, particularly the salmon-like Arctic

char, seal, caribou and musk-ox, all of which

are on the menu in Iqaluit’s restaurants, still

form an important part of tbe local diet

Although tbe process is increasingly expen-

sive those Inuit who have not lost their skill

win still be harvesting them — and combin-

ing their harvest with TV dinners and junk

food sold in the local supermarkets.

Iqaluit is the most developed of the dozen

or so readily accessible Baffin Island com-
munities.

Pangnirtung is 35 minutes away by air and

just 25 mfl« below the Arctic Circle. This

hamlet with a population of 1,100 quickly

makes Iqaluit seem like a metropolis. It is the

center for the extraordinary wilderness of

Auyuittuq National Park, and a reasonably

determinedhiker can actually cross the circle

on foot, thus qualifying for a handsome
Order of Arctic Adventurers certificate.

At nearby Kekarten you can view remains

from the whaling era, and there is another

smaller community at Broughton Island at

the eastern end of the park, dose by tbe

icebergs of Dam Strait, an area that claims

the best game-fishing in the world

Cape Dorsetwithits quarries has the most

celebrated soapstone carvers, while Pond In-

let is wonderfully placed on Eclipse Sound

on northeast Baffin, with glacier scenery 18

miles across thewater on Bylot Island, and a

mean July temperature of 47J Fahrenheit

(8.5 centigrade), which the 800 local resi-

dents, 97 percent of whom are Inuit, regard

as virtually tropical.

T| HERE are three weekly flights “from

the south," by which they mean tem-

perate Iqaluit, and an annual sealift

from Montreal “in August, or when ice con-

ditions permit.”

Pond has a fine hotel, tbe Sauniq, with

bearskins much in evidence, and a helpful

pamphlet reminding visitors that “although

polar bear seldom regards man a potential

source of food they are not afraid of him."

This is acommunity that enforces prohibi-

tion very strictly, and abhors what J.A.

Huestis, a former sheep fanner from south-

erly Nova Scotia who runs economic devel-

opment, calls “non-benign tourism.” How-
ever, by arrangement with an operator called

Canada North Outfitting in Waterdown,
Ontario, it is possible to arrange trips with a
guide called Elijah Erkloo, one of a group of
Pond residents with the distinction until ear-

ly this year of being portrayed, grasping a
kayak paddle, on the back of the Canadian
52 bilk

*
Last summer in Pond they were somewhat

taken aback to be visited "by a New York
corporation lawyer who stayed for a week-
end and photographed narwhals and bow-
head whales before reluming home to collect

a change of clothes and fly by Concorde to
Heathrow to catch the Wimbledon final.

It is hard to believe that this last North
American frontier will last very long.

David Leitch formerly a correspondent for
The Sunday Times ofLondon, is the author of
“God Stand Upfor the Bastards ” and Family
Secreis. "

Europe in Scaffolds Visiting Geneva? You Can Commute to France
Continuedfrom page 7

tural supports and tubes, is nothing

so much as a celebration or our

instinct to surround ourselves with

scaffolding — scaffolding in its

most fitful form, sweeping and

slashing across an otherwise hum-

drum facade.

But ihe>e are merely surface

linkages; going just a wisp deeper,

it becomes evident that scaffolds

are handsome cbjeciivizjrions of

much ihai is central to Western

thought. Thc> represent a view of

history that is both progressive and

conservative. Scaffolds proclaim

that good work effectively planned

can significantly enhance’ social ex-

istence. that life con be made better

— more beautiful, safer from toll-

ing masonry — through human in-

dustry. And they also put forth the

comforting notion that the past is

retrievable, and. ultimately, worth

retrieving. Our heritage can be our

inspiration, scaffolds affirm; the

future will be richer in the presence
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of the achievements of antiquity. A
return — to innocence, to excel-

lence — is possible, through the

agency of fearlessly modem suds-

ing arid sandblasting techniques.

And scaffolds, too. are eloquent

symbols of human compassion —
for what is their gentle clutch of

plastics 3nd metals, wreathing an

enfeebled edifice, if not a steadfast

and nurturing embrace.

For the traveler, however, scaf-

folding fulfills another, perhaps

more pragmatic function. In slyly

concealing arbitrary aimers and

features, scaffolds foster an air of

mvsterv and mystique; The setting

is put into a kind or selective soft

focus. Scaffolding hints at the exis-

tence of hidden treasures, of gem-

stones so precious that they must

be masked until cut into finest

form. And in so doing, scaffolds

hold their richest reward for the

wanderer —as a silent incentive to

return, an unspoken appeal to

come back and see what a civiliza-

tion values so highly that il must

remain painstakingly veiled until

its every blemish has been healed,

its last layer of airborne pollurams
pried away.

Steve Schneider wrote thisfor The

AVh- York Times.
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by Thomas Netter

Geneva — Many people

.would say one of the

best things about living

in Geneva is that it is

nearlv surrounded by France. The
Swiss, with their long history of

conflicts and enmity with a neigh-

boring territory, might not agree.

The language is the same,but the

men taliiv, the ambience is decided-

ly different. So are the coffee, the

cheese, the wine, the food in gener-

al and. most importantly, tbe

prices. Geneva may appear French,

but its Swiss organization and or-

der becomes apparent qujekiy.

even to the most casual visitor.

France is. well. France, just about

wherever you are. even if it's a short

commute or an evening out’s drive

from Switzerland's second largest

city.

Genevois who are not of this

place but only part of it by their

E
rofessions of their choice to live

ere often tend to regard it as a

base for further exploration. A
friend describes Geneva as a city

one can define for what it is not. in

this case not a self-contained world

of its own like Paris or London or

New' York despite its cosmopolitan

air. It can be crushingly provincial

prompting a food shop owner in as

faraway a place as Vaison-la-Ro-

maine in Provence to exclaim,

“You mean you don't even have a

Fauchon store in Geneva?"

A Genevois is indeed closer to

the French Rhdne Valley and the

Cote d'Azur than a Parisian, but

for the definitive tastes, sights and
smells of France, it's not necessary

to go that far. France is effectively

Geneva's backyard.

Many of Geneva's best restau-

rants mid most interesting sights

are in la France voisine. ulerally,

neighboring France, and what the

French might equally dismiss!vely

call the France profonde. For many
Genevois and those who visit here,

the France Voisine is a part of their

daily life, a place to live to escape

the high rents of Geneva, to gamble

in the casinos of Evian or Divonne

where bets above Geneva's Calvin-
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istic limits are allowed, or a place to

shop for French wines and foods,

or eat French meals, either unavail-

able or prohibitively expensive in-

side Switzerland's borders.

For those interested in a visit to a

typically French provincial village,

all that is necessary is to drive

Through a tunnel under Geneva's

Coimrin International Airport to

Ferney-Vollaire. This is where Vol-

taire fled the dour Calvinist city,

which he called “the city that never

smiles.” so that he could continue

to write and create in peace. The

philosopher-auihor spent tbe last

1 8 years of his life in Frraey. giving

it nominal literary fame by adding

hi* name in a marriage of (his own)

convenience.

T ODAY, Ferney is a town of

6,000. many of them inter-

national civil servants work-

ing for the United Nations or its

specialized agencies in Geneva.

Many Genevois, showing an in-

creasing tendency to smile, like to

shop there, especially on a Satur-

day morning when the town's main

street, appropriately named the

Avenue de Genive, is transformed

into a typical French country

marchi Farmers and vendors from

the outskirts erect market stalls

bulging with dried meats, hams,

sausages. French Brie or firm,

white ch&vres, dark olives and con-

fits. The melange of fresh food that

is often unavailable in Geneva and

sold at one third to one half the

price, blends with the delightfully

bracing aromas of Arabics coffee

and Pernod coming from the rau-

cous cafes to erase all remnants of

the big, cold Swiss town nearby.

Nine kilometers east lies the

town of Divonne, of somewhat dif-

ferent appeal to the excitement

seekers wno would trade a food

market for a chance at the fates.

The resort boasts tin: second larg-

est casino in France (fattened by

Swiss jmd Swiss-visitors purses, to

be sure) where “hen ne va pluY

goes on from 3 P.M. cadi day.

Since the highest legal bet in Gene-

va is 5 Swiss francs (about $3.40).

anyone wanting riskier exposure

need only make the short trip to

Divonne’s elegant casino.

The town has some very good •

holds and restaurants. Les Grands

Hotels is situated in an old park

and has 135 rooms ranging in price

from about 470 to 1,000 French

francs (about $78 to SI 65). From
its terrace, one can see across Swit-

zerland to the French side of Lake
Geneva and Mont Blanc.

A place farther into the French

Jura where one can forget the

bright lights of the big dty is the

isolated Auberge des Chasseurs in

Echenevex. outside Gex. 30 min- - .

utes away. The auberge provides
'

charming rooms for 150 to 300

French francs, a price that only the £3*%,
poorest of Geneva holds could

hope to match, a swimming pool

and a splendid view of the Alps.

Bui perhaps the most charming
of France Voisire's villages is

Yvoire. Ether by boat from the

Quai de Mont Blanc in Geneva ^
during the summer, or by car

throughout the year, Yvoire is a

medieval village, surrounded by

high stone masonry on three sides

and Lake Geneva on the fourth. H|§1|
The moat outside the 14th century 1^'

gate built by Count Amadeus of

Savoy is gone, but inside is a village lEO
of 350 people, flowered windows §!|!
and open stalls almost completely

turned over to tourists in the sum-

mer and steeped in a misty, mdan-
cholic mystery for the rest of the

||||||
year. Bh
Yvoire is completely medieval

French provincial a treat for the Ipl
Francophile's escapist fantasies [|§||
nurtured in tbe unforgiviiigly dour

shadows erf Geneva's towers and
|||||

well-swept, expensive but sterile |§|||1
streets. Yvoire’s car-free, cobble- gf||
stoned streets and arched, cavern-

ous restaurants are far from tbe |||tj||

traffic-jammed, bustling, compul- Mgs
er-whirring capital of finance and
international policy that is Geneva.

One can only read from the bistcri- Fp
cal plaques at the gates of Yvoire t

-
*’

'

how the Viscount ofSavoy rqrefled p'".,!

the Swiss Bernese attackers and ut- L ;

e

ter a sigh of relief. igf$-

9

'

: '< ai

;

Thomas Netter. a journalist based

in Geneva, isjoining WHO. The church and town square in Yvoire.

1
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f
pigs Gorgingat the Trough’

—And Other Drucker-isms
By JONATHAN PETERSON

Las Angeles Times Service

C
LAREMONT. California — To Peter F. Drucker, the
celebrated observer of corporate America, Wall Street
traders are like “Balkan peasants stealing each other's
sheep” whose lack of restraint made the recent stock

market plunge inevitable.

-1 expected it somewhat earlier.” be says, “and not for econom-
ic reasons— but for aesthetic and moral reasons. The last two
years werejust too disgusting a spectacle. Pigs gorging themselves
at the trough arc always a disgusting spectacle, and you know it

won't last long.”

Mr. Drucker is a professor at Claremont Graduate School and
is viewed as a luminous Intel-

let-t and a pioneer in the study

of modern management At
77, he wears two hearing aids

but appears vigorous, and just

returned from a trip to China.

He has written more than 22
books, mostly about how
companies should be led and
run. He made his comments
on Wednesday, the same day
that Claremont dedicated its g
Ms name. He plays down his £
makes clear that ’he has strong

The scene is

dominated by young

people whoWe
absolutely no

judgment.’

that Claremont aeaicatea its graduate management programs in
bis name. He plays down his knowledge of the stock market, but
makes clear that he has strong convictions about it, nonetheless.

“With this kind of behavior you need almost nothing to set off

a panic,” he says, “especially if nobody in the [Wall Street] crowd
uses what he has between His ears— if they have anything.”

A former securities analyst himself — the Vienna native
worked as a youngman in London and Frankfurt—Mr. Drucker
describes Wall Street brokers as “a totally non-productive crowd
which just is out for a lot of easy money. When you reach the
point where traders make more money than investors, you know
it’s not going to last.”

He stresses two points in particular: that any speculative

bubble must burst, and that the inexperience of many youthful

brokers has been an important factor in the recently unstable

markeL

‘The average duration of a soap bubble is known— it’s about

26 seconds," Mr. Drucker says. ‘Then the surface tension be-

umes too great and it begins to burst. For speculative crazes, it’s

ibout 18 months.”

JL ues during the last two years had seemed out of lin

xonomic fundamentals, therefore threatening a collapse.

The bubble had to burst, Mr. Drucker says, “partly btThe bubble had to burst, Mr. Drucker says, “partly because

here is no foundation there, partly because there is no thinking

here, and partly because their horizon has become the next 10

ninutes. And then anybody who cries ‘fire’ sets off a panic. You
don’t even have to cry Tire.’ If somebody leaves the house, they”

— traders— “suspect there is a fire.”

Mr. Drucker pioneered modem corporate analysis with his

x>ok “Concept of the Corporation,” published in 1946, which
ocused on General Motors Corp. During his lengthy career, he
os worked as a newspaper reporter, banker, writer, consultant

nd teacher. He joined the Claremont graduate faculty 17 years

go. and has taught about oriental ait at the undergraduate ievcL

He speaks crideafly yet sympathetically about the many young
rakers who profited mightily from the market, but who had no
xperience to guide them through the recent financial tempest

“When you look at who dominates the scene, they are mostly

eoplewho weren't there fiveyears ago—andhave absolutelyno
jdgmem.” He notes that they “keep endless hours, but that is

ot the same thing as doing any thinking or doing any work.”
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NEWYORK—At Bateman Eichler Hill Richards in Los Angeles,
young brokets were so shocked by the stock market turmoil that

“they're frozen; they can’t do their jobs,” said Thomas Adkins, an
executive vice president He has spent much of the last few days

In Philadelphia, a veteran broker said be was “hurting deeply” and
“seriously considering” throwing in the towel He urged a reluctant

client to buy stock options, and the diene lost so much money this

week that hehas putms house up for sale in order topay off the losses.

And in Birmingham, Michigan, a broker said he was so paralyzed

by the market crash cm Monday that he was incapable or getting up
for work 00 Tuesday.
The fear and panic that have gripped Wall Street this week are

taking their toll on emotions just as surely as on pocketbooks. Even
veteran brokers and traders are tired and frazzled, and manynewcom-
ers to the financial markets are scared, distraught, even immobilized.

“I am seeing some very battered brokers,” a veteran stock market
analyst said “we have yet to fully evaluate the emotional trauma and
the anxieties this market has brought on."

Psychologists are not surprised

“Often the response is paraly- rfl - • T •

’Viar#:;;

k:

Mono CabrgWTtw Auooofg ftm

A trader keeps a weary eye on the New York stock ticker.

NYSE Shortens

Hours to Catch

Up on Backlog
by Our Sicij From Dppucws

NEW YORK — The New York Stock Exchange said

Thursday that it would shorten trading by two hours on
Friday, Monday and Tuesday, pushing the close up to 2 P.M.

The American Stock Exchange, the Chicago Board of

Trade and many other U.S. financial markets made similar

announcements.
“Our systems ha\e processed almost 2.5 billion shares

since Friday. Oct. 16." said John J. Phelan Jr., the NYSE's
chairman and chief executive. "The exchange and our
member firms now need time to complete the processing of

this unprecedented order flow. We are doing this to assure

the comparison and settlement cycles go smoothly.”
He said the NYSE planned to resume normal trading

hours Wednesday.
“We see no reason lor j Wcones- tumbling last week, program trad-

day close or anything like that." he ing was blamed for some ot the

said. “This is raereh a chance to losses. Many said ihai such trading
allow jhe system to catch its

breath.”

sis,” said Judy G. Barber, a psycho-

therapist in San Francisco who spe-

cializes in the psychology of
money. “I ihmlr people are really

fearful and confused, and it’s pre-
venting from "talcing deci-

sions.

Brokerage executives are so con-

cerned about the Wall Street equiv-

alent of stage fright that they are

offering psychological counseling,

meeting frequently with new re-

cruits. setting up buddy systems

between veterans and newcomers,

and leading impromptu cheerlead-

ing sessions over their nationwide

internal broadcasting networks,

better known as squawk boxes.

At Butcher & Singer, a regional

brokerage in Philadelphia whose
executives normally speak to em-
ployees via tile squawk box twice

daily, there are now pep talks every

hour. And at Prudential-Bachc, the

chief executive, GeorgeL Ball and
other top nffidals have been reas-

suring employees on the squawk
box virtually around the dock.

“I was feeling a little unnerved"

after two clients suffered big losses

and polled their accounts, said

John McCargar, a broker for three

years in the Prudential-Bache of-

fice in Long Beach, California.

“But then some of the veterans in

this office who have been through

bean before started talking to us

about how to handle it," he said,

“and our .managers started giving

See TOLL, Page 15

TestingLimits in London, Frankfurt
Early closes are rare, although trial a\erage.

contributed to Monday's plunge of

fOS points w the Do* Jones mdus-

noi unprecedented. But ihe curbs on program irad-

By Warren GetJer

and Ferdinand Protzman
International Herald Tribune

The wild gyrations in share prices have left

stockbrokers and traders in London and Frankfurt
with a severe case of market whiplash.

In the equity-trading room ofPhillips & Drew,
one of the top London-based brokerage firms,

faces on Thursday were drawn.
“We're all a bit shell-shocked,” said Paul

Wedge, a 32-year-old trader. “We've never seen

wild swings of 200 points on the share index in a

single day; prior to this week, the norm had been
moves of about 25 points on the day.”

“It's really not a sustainable situation," he said.

“Most people hare been .working far too long this

week; it’s begun to affect their personal lives, and
it will begin to affect business/

In Frankfurt, the story was much the same.

Although the Frankfurt Stock Exchange, West
Germanys largest, has not experienced the magni-

tude of frenzy seen on Wall Street or in Tokyo, the

market collapse on Monday and the violent price

swings of the last three days have frayed brokers'

nerves and pushed the exchange's computer sys-

tem close to its limits, market participants said.

“There really is nothing in my career to compare

this with,” said a senior broker for a major German
bank. “The tension is both mental and physical.”

For Nick Evans. 24, a “market maker” for

Phillips & Drew, this has been his first bear mar-

ket. But he said he has found the strain “perversdy

enjoyable— it's a test of character."

With record trading-volumes in London —
above 1 billion shares a day, compared with a daily

average over the last year of around 800 million—
there was concern that the exchange's computer
system would become overloaded. In fact, the

automated trading system broke down for two

hours on Wednesday.
The computer system on the Frankfurt exchange

was also pressed to keep up with the volume of

business, brokers said.

“With everyone putting orders into it js fust as

they could,” a German said, “there were delays,

but'nothing very severe. It’s not nearly as tough on
the machines as it has been on the people. Every-

one is exhausted. Peoples’ nerves have been worn
very thin.”

“It's been insane,” said a broker for another

German bank. “No one has been carried off the

trading floor like in New York, but the stress level

* has been very high. Some colleagues who quit

smoking cigarettes are smoking like crazy now.”

The effects of the stress is very difficuii to

quantify, according to psychologists'.

The reactions have probably covered the entire

spectrum of stress reactions ” said Horst Mayer,
who heads the stress research institute at Heidel-

berg University. “These range from heart attack

and catatonia to being slightlv irritable at home.
Stress hits every' individual differently."

In the current market situation. Mr. Mayer said,

the reaction would most likely be one of two

extremes. Market participant's either become
“hyper," he said, feeling a surge of energy that

makes them feel they can overcome any problems,

or they could react defensively, with their blood

pressure and blood sugar levels declining, leaving

them feeling weak and unable u> cope.

While the markets remained violently erratic on
Thursday, the atmosphere at Phillips & Drew in

London W2s subdued. “After the violent swings

that we’ve seen in the market this week thus far,”

said Geoffrey Redraann-Brown, a director there,

“what further emotion can you throw at the situa-

tion to let off steam?”

Mr. Phelan said the market sys- in* have drawn heavy criticism

terns worked well again Thursday from futures traders in Chicago
despite extremely heavy trading vol-

ume for the fourth consecutive dav.
and elsewhere.

“Program trading isn't the cul-

The exchange saic its member pnu" said Leo Melamed, chairman
firms, specialists and e\chance per- of the executive committee of the

soonel would work all day Saiur- Chicago Mercantile Exchange,
day to reconcile the week's trades, "h's a safety valve.’"

The decision to close earl, had -i, < i:t»’

been made in consultation with the
“It’s like shooting the messen-

ger," added Merton H. Miller, aW
*V

1

l *1‘?usc- professor of finance at the Univer-
and the Treasury. Nj1

. Phciar, saio.
Sllv 0I- Chicago. “Program trading

The exchange on Thursaas had is just the obvious vuiam, but it

extended and strengthened its re- actually brings the futures market
quest for restrain »s on program into adjustment with the primary

trading by asking major member stock market in New York."
films to refrain from such trading Even though Chicago's tumuliu-
on their own accounts. Richard ous financial futures tradine pits are

Torrenzano. vice president of the far from Wall Street, they are closclv

exchange, said the request had been linked to the New York Stock Ex-
made io head off problems stem- change through program trading. In

ming from the volume generated by program trading, traders take ad-

massive program trades. vantage of the price difference be-

On Tuesday, the NYSE asked tween an index of stock futures trad-

members to refrain from using ed in Chicagr tnd the securities that

NYSE order delivery sy stems to ex-

ecute orders related to index arbi-

are traded in New York.

.As a “siudow market” to ex-

trage or any other aspect of program changes in New York, events in

trading. Those limits, the first major Chicago's market in stock-index
regulatory effort to curb program futures often seem to anticipate
trades, were extended on Wednes- what happens on Wall Street. But
day for an indefinite period. the exact role they play in market

Mr. Torrenzano said that eight swings is not fully understood, yet

to 12 major firms were affected by explosively controversial.

Wednesday's request and that he p
thought all of them had cc .aplied. kev,

He said the reques t applied only to whe

Representative Edward J. Mar-
x', Democrat of Massachusetts.

He said the request applied only to who heads the House subcommit-
program trading for their own ac- ice on telecommunications and fi-

couzns and not to program trading nance, said Wednesday that his
for their customers. committee would begin bearings on
When the stock market began program trading next week.

NYSE Floor Specialists Take Huge Losses—Up to $750 Million
By Robert J. Cole
New York Times Service

NEWYORK—All 52 specialist finns on
the floor of the New York Stock Exchange
lost money during the enormous sell-off on
Monday and Tuesday, possibly as much as

$750 mtltinu trying to numitmn an orderly

market, according to John J. Phelan Jr.,

chairman of the exchange.

After the Dow Jones industrial average
bad advanced 186.84 points on Wednesday,
he added. T think the losses were probably
cut in half today."

One firm alone lost $40 million, be said,

the biggest individual loss. Specialists are

traders or finns who specialize in one group

of stocks, not necessarily within the same
industrial sector.

Another firm, A3. Tompane ft Co„ which

was understood to have lost as much as $20
million, was forced to merge with Merrill

Lynch ft Co. The takeover of Tompane,
which handles such stocks as USX, Royal
Dutch Petroleum and Sterling Drag, would
give Merrill a specialist's role for the first

time.

Three olher firms, Mr. Phelan said, lost so
much money that they had to arrange bank
financing for additional capitaL

Mr. Phelan declined to identify any of

those firms by name or to estimate total

losses. But be said that the average loss

approached $10 million to $15 million, thus

placing overall losses as high as $750 million.

As forTompane, Mr. Phelan said: “One of

the reasons for their losses was that they

performed so well They provided more li-

quidity to the market than they should

have.

Leading Wall Street houses and officials

whose companies’ stock is traded on the

NYSEgave the specialists exceptionally high

marks.

“I don’t think they’re the people to drag

om and shoot,” said Joseph S. DiMartmo,
president of Dreyfus Corp., a mutual fund

Asked whether he had receivedphone calls

from any executives complaining that he had
fouled lip, Robert W. Keelips Jr., a highly

regarded specialist, whose 35 stocks include

Exxon, Toys *R Us and BellSouth, replied,

“We didn’t foul up.”

Observing that the New York exchange

was ready at all times to buy or sell Mien
other exchanges were barely visible, he said,

“We have an mtermarket trading system that

links all the regional exchanges, but I haven’t

'One of the reasons for Tompane f
s losses was that they

performed bo well. They provided more liquidity to the

market than they should have/

it with $40 bQHon under management “I

,’tknowwho's at fault butifs somewhere

Speaking specifically of the trading floor

specialist who handles Dreyfus stock, which
fell $8,625 a share on Monday, he said : “The
specialist system isn’t perfect but given what
happened, they did the right thing.”

Peter T. Buchanan, head of First Boston
Corp., said, “Based on what 1 know, I think

they did fine. When you have forces that big,

you can't expect than to be the final line of

defense."

—John J. Phelan Jr.,

NYSE chairman

seen them make a market in the last two
days.”

Sounding the same note, Mr. Phelan said,

“Monday you couldn't get an over-the-

counter dealer to pick up the phone."
Over-the-counter firms use market makers

rather than specialists, and unlike specialists,

market makers do not have any obligation to

maintain a fair and orderly market.

Several executives maintained that the Pa-

cific Slock Exchange, which normally stays

open 30 minutes longer than the Big Board,
did not do so on Monday and Tuesday,

because, as one put it, “They were afraid."

Asked whether the specialist system may
have somehow failed to work well Donald
Stone, vice chairman of the exchange and a
senior partner of Lasker, Stone ft Stern, a

leading specialist firm, said: “Thai’s abso-

lutely untrue, unfair and inaccurate. The
exchange’s specialist system never worked
more effectively than during the crash. This
was the only market in the country where
there was an opportunity to sell securities."

“I was in combat during World *Var II,"

he said, “and the feeling you had in your
stomach was the same as' when you were
under fire, except here you didn't 'risk your
life—just all your assets." On Monday, he
said, be traded more than a million shares of

Johnson ftJohnson, and on Tuesday another
1.2 million shares, committing some S75 mil-

lion in just that stock.

Mr. Phelan, stressing the importance of

keeping the market open so that people
could buy and sell, said, “Had you shut

down, it would look like the entire'financial

mechanism had been paralyzed and couldn't

deal with the problem. By slaying open, it

gave people confidence that the system was
functioning and at some point would stabi-

lize and recover."

As part of the gallows humor, orange but-

tons saying “Don’t Panic!" showed up
Wednesday all over the stock exchange, par-

ticularly on the trading floor. Federal Ex-
press was giving them out at storefront loca-

tions as a promotion.

LeadingBanks

Call inLoans

To Stockbrokers
New York Times Sen-ice

NEW YORK — Leading
commercial banks have been

calling in loans made to stock-

brokers or demanding more col-

lateral after Monday's 508-point

market decline.

But if some loans have ap-

peared shakier, many of the

banks have also benefited from
the Wall Street jitters, as tens of

millions of dollars have begun
flowing imo insured certificates

of deposit-

That might mean lower bank
costs and a boon to profitability.

There were indications
Wednesday that banks would

,

seek to capitalize on investors’

nervousness by promoting their
1

own relative safety. Chemical

Bank, for example, said that it

planned newspaper ads featur-

ing a bear and text saying.

“Chemical Bank — For People

Who Are Fading the Market

Unbearable."

But while banks should hare

no problems gathering funds,

consumers will end by earning

less, as interest rates are almost

ceruin expected to fall

Fermenta Cancels Plans

To SellSome Units to TRI

STOCKHOLM—Fermenta AB, the financially troubled Swedish

biotechnology company, said Thursday that it had called off plans to

sell parts of its overseas operations to Trans Resources Inc., a private

U.S. fertilizer and chemicals group.

Fermenta said the decision to caned the transaction, originally

valued at 1.4 billion kronor (S218 mflHonX was partly due to ^devd-

opments on the U.S. financial markets.”

TRI had sought Fennenta’s 60 percent stake in the Italian pharma-

ceuticals group Piend SpA and SDS Biotech in the United States.

Bextfl Hohnberg, Fermenta’s managing director, said, “We pulled

out because the deal turned out to be less advantageous for us than we
a I H

12 Billion Francs in Renault Debt to Be Forgiven

Mr. Holmbetg said Fermenta, which has debts totaling about 3J
billion kronor, was no longer in desperate need offunds boause of its

agreement, announced last week, to sell three foreign subsidiaries to

Bums, Phflp & Co. of Australia for about 600 million kronor.

“We are doing well just new. We don't need to sell in a panic.” he

said.

TRI, whose mam business is extracting chemicals from (he Dead

Sea, abandoned a 1_36 billion bid for Fermenta in late August after

some Swedish banks with loans to Fermenta objected to TRl's

proposals for paying off lire loans.

Then, in September, it was reported that TRI and Fermenta were

working on an asset-purchase agreement, under which the American

conn)any would buy Fermenta factories, research facilities, inventory

and other assets but woald leave the legal entity in the hands of its

current shareholders. .... „ ......
Fermenta’s board approved TRTs bid m September. Shareholders

were to have voted formally on it at a meeting tins month.

By Jacques Neher
Special to the Herald Tribune

PARIS — The French govern-

ment will forgive 12 billion francs

(almost S2 billionj in debt owed to

it by Renault, the state-owned

automaker, the minister of indus-

try, Alain Madeiin. said Thursday

At the end of last year. Regie

National? des Urines Renault, as

the company is formally known,

had a total debt of 54.7 billion

francs. The write-off, added to debt

service payments this year, will al-

low Renault to reduce us total debt

to 40 billion francs by the end of

1987, said Patrick Bessy, a compa-

ny spokesman.

The move to cut Lhc company’s

debt will be accompanied by a

change in its legal status, Mr. Ma-

deiin said.

Next week. Prime Minister Jac-

ques Chirac's cabinet will consider

draft legislation to modify Re-

nault's status from that of regie, or

state agency, to sodeie anomme, or

corporation. The change, which

would still leave Renault a stale-

owned enterprise, would take effect

Jan. I. Renault was nationalized at

the end of World V.’t II.

Die plan has not been approved
by the executive Commission of the

European Community, which has
recently taken a hard line against

staie aid to national companies.

By clearing the debt, which had
accumulated from the early 1970s.

the government was seen as back-
ing down from an initial plan to

gram Renault between 9 billion

and 12 billion francs in new capital.

Thai plan had faced criticism

from Renault's chief domestic
competitor, Peugeot SA. Jacoues

Calvet, chairman of Peugeot, had
reportedly threatened to resign if a

large amount of new capital were

granted.

He feared that the money would
not necessarily be used to pay off

Renault’s debt, but to support

product development and market-

ing efforts against Peugeot.

Mr. Calvet was in Tokyo and

unavailable for comment. Howev-

er. another high-level Peugeot exec-

utive said that Mr. Calvet and Mr.

Madeiin “had apparently come to a

meeting of the minds.'’ They are

scheduled to meet on Monday.

"It was a Solomon-type solu-

tion.” the executive said. “There

was no good way to give Renault

money, but this was the least bad."

Mr. Bessy said. "We'll still hate a

huge debt. 'and thji remains a big

problem." rtotine that 40 billion

francs is twice the debt of Peugeot.

But by reducing its debt. Renault

will be able to eliminaic a negative

net worth situation and be free to

raise monev on the capital markets,

he said. At the end 'of 1986. the

company's obligations surpassed

its value' by 16.4 billion francs.

Also helping to balance the

books will k this year's earnings,

which Mr. Bessy said could be "up

to 3 billion francs.”

Raymond Lew. Renault's chair-

man, earlier had predicted earnings

of around 1 billion francs.

The company also will take ad-

vantage of some accounting mea-
sures that will add 1.4 billion francs

to the assets column.

Meanwhile, the proposal to erase

the loans from the government's

books was received only this week

by the EC Commission.

The commission generally has

disapproved of state aid to national

companies when it was likely to

hurt competitors within the EC.

A spokeswoman for the commis-

sion said the proposal would be

considered.

The commission is already inves-

tigating grants of more than 5.2

billion francs for Renault made by
the government in 1984 and 1985.

In its effort to win approval for the

debt forgiveness, the government is

promising that it will never again

provide aid to the company.

The EC spokeswoman acknowl-

edged that this promise could help

the government's argument, but
she added, “Whenever we approve
aid. it's with the thought that it will

be the last lime."

The Confederation Generale du
Travail, the dominant union at Re-
nault is protesting the proposal to

change the company’s legal status.

Andre Sainjon. president of the
CGT metalworkers union, called
the proposal “shocking," and said
that if enacted, it will “put Renault
on the road to privatization.”

The government has denied hav-
ing any intentions of selling the

company to private investors in the
near term, but Mr. Madeiin has
often repeated that “it’s not the
state's vocatiorrto make cars,"
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Royal Trust Expands On Many Financial Fronts

TIE only Canadian in 1986, Royal Trust ranks as
—— In the h

crust company with the l9chmosr profitable Cana- area of pas
an established inter- dian-rvwnpd miHlir mmfflfiv. ww* to #&**», «>«u, nirw Sn«nlTIE only Canadian

crust company with

an established inter-

national presence. Royal

Truscco Ltd has consolidated

its major acquisition of last

year and is rapidly extending

its services at home and

abroad

"Our strategy is to meet

the needs of our customers,”

says President and Chief Exec-

utive Officer Michael A. Cor-

nelissen.
,rWe have built an

international network chat

gives them access to all major

markets. At the same time we

arc expanding our range of

advisory services and our inno-

vative financial products con-

tinue to be highly successful.”

Established in 1899. Royal

Trust’s assets under manage-

ment exceed CSSS billion. It is

Canada's largest money man-

ager, the only Canadian trust

company with an established

international presence, and

one of rhe most conservatively

capitalized financial institu-

tions in the world.

With net income increas-

ing 36 percent to $13-1 million

in 1986, Royal Trust ranks as

the 19th most profitable Cana-

dian-owned public company.

The company's shares arc list-

ed on die Toronto, Montreal,

Vancouver and Alberta Stock

Exchanges, and Class A com-

mon shares are listed on the

Tokyo Stock Exchange as

well.

Last year, in a dramatic

move that more than doubled

its inrernadonal operations

and boosted its assets by 43

percent. Royal Trust acquired

the assets of Dow Financial

Services. The company now

has u offices in most of the

world’s key financial centers.

Through these offices, and

its coast to coast Canadian

branch network. Royal Trust

provides a full range of per-

sonal and corporate financial

products and services. These

include savings and checking

accounts, corporate and pri-

vate banking, personal and

mortgage loans, international

cash and asset management,

pension and crust products,

and global custody services.

The company cakes jusrifi-
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able pride in having met its

own tough business objectives

for the fourth consecutive

year. Record performances

saw earnings pa share in-

crease 16 percent to $2.16. Re-

turn on equity was 18.4 per-

cent and return on assets was

94 cents pa $100: higher than

any competitor in Canada and,

bar one, the United States.

[GLOBAL CUSTODY SERVICES

How to avoid the
pitfalls of International

Securities Administration

As an example of its entre-

preneurial style. Royal Trust

cites the success of its operat-

ing subsidiary Corporate In-

vestment Associates (RT)

Inc This has become an ag-

gressive market-driven opera-

tion since it was reorganized

two years ago and now man-

ages ova $6 billion on behalf

of Canadian pension plans,

charitable endowment organi-

zations, insurance companies

and pooled funds. Specialists

within the group provide ex-

pertise in Canadian, American

and offshore equities as well as

fixed income instruments.

In the highly competitive

area of personal financial ser-

vices, Royal Trust has intro-

duced Market Link, an instan-

taneous stock transaction

service that can reduce trans-

action costs by as much as 83

percent. Other innovations in-

clude the T-Bill Savings Ac-

count which differs from simi-

lar products by paying interest

on average balances and giv-

ing instant access through

automated banking machine

According to Mr. ComeLLs-

sen, Royal Trust has won fur-

ther new customers with its

Gold MasterCard, the only

credit card in the Canadian

market to offer a X percent

discount on purchases. "This

card also offers one of the

lowest interest rates avail-

able,” he said. "The number
of new cardholders has dou-

bled our projections.”

The company also manages

Canada’s largest portfolio of

no-load mutual funds, with

assets of $1.8 billion. The
range includes nine mutual

funds and three combination

funds called Advantage Funds.

The Mortgage Fund, invest-

ing primarily in high quality

residential first mortgages, is

the most popular.

Royal Trust is affiliated

with the Toronto-based Tri-

Ion Financial Corporation.

MichaelA. CtonieEssea, Pres-

ident and Grief Executive

Officer at Royal Trustco Ltd.

This diversified financial ser-

vices company, which owns

approximately 30 percent of

the company’s common
shares, is the financial services

arm of Btascan Limited. Bras-

can, a major public company

with operating affiliates in the

natural resources, consumer

products and financial service

sectors, is also based inToron-

Looking at the future, Mr.

Comclissen said Royal Trust

will focus on those market

niches where it has proven

strengths. As he explains: "By

concentrating on customa
service, on excellence in ad-

ministrative systems and pro-

viding value added products

and services, we seek to main-

tain our leadership in today's

highly competitive but exhila-

rating financial environment"

Nowadays many institutions find the

administration of international securities

an increasingly complicated and

expensive burden. Many also wish to

separate the custodyand stewardship

of securities from their primary role of

investment management.

That’swhy Royal Trust Bank in

London has developed a sophisticated

and efficient Global Custody Service.

Delivery, settlement, collection of

income and safe custodyof securities

are all arranged through our

international networkof correspondent

banks, backed by full multi-currency

banking facilities.

Ourown expertise is supported by

thatofour parent company. Royal Trust

in Canada where it is one of North

America's largest suppliers of

international securities administration

services.

To find outmore aboutRoyal Trust

Bank's Global Custody services ring

Ken Dean in Londonon01-2366044.

Swiss Subsidiary

Builds on Tradition

A UNIQUE and paw- rcntly traded on all prinrip

etful new partna- Swiss exchanges,

ship combines the vsr.rh n‘«r

S ROYAL
B TRUST

Royal TrustBank
RoyalTrustBank
RoyalTrustHouse
48-50 Cannon Street London EC4N6LD
Tei: 01-236 6044
Tlx: 8952879. Fax: 01-248 0828

A UNIQUE and pow-

erful new parma-

ship combines the

Swiss banking tradition with

an international financial net-

work In Septembtt 1986, as

parr of its global expansion

effort. Royal Trust became

majority shareholder of Dow
Bulking Corporation of Zu-

rich. one of rhe country’s lead-

ing financial institutions. Re-

named the Royal Trust Bank

(Switzerland), the bank re-

tained a Swiss charter and

Swiss management. Thehum-
ber of independent Swiss

board members was increased

and the bank’s shares are cur-

rently traded on all principal

Swiss exchanges.

With net earnings rising

from Six. 12.7 million in 1984

to SJ?r. 17.6 million at die end
of 1966, profits in 1986 sur-

passed the previous year by 15

percent. Total assets increased

7 percent and commission in-

come rose in line with the

bank’s expanded portfolio

management activities.

According to Mr. Beat

Warndinger. Senior Execu-

tive Vice President and

spokesman of the Executive

Board, the bank is increasingly

oriented toward fee-generat-

ing activities. Private and in-

stitutional investment man-

agement, the centerpiece of

the bank has been expanded

on all fronts.

"Recognizing the growing

convagenoe of banking and

insurance, we became the first

bank in Switzerland to offer

an insurance linked invest-

ment service Royal Trust’s

portfolio management plus

endowment insurance com-

bines annuity insurance, col-

lareral credit and advances

against policies to offer the

investor maximum flexibili-

ty,'' Ml Wermclinger said.

International asset protec-

tion services have also been

expanded. Building on a basis

of sophisticated investment

management and traditional

Swiss discretion. Royal Trust

offers diems personal holding

companies, international trust

and, far an extra fee, sealed

envdopc accounts.

In contrast to most larger

multi-service banks, Royal

Trust Bank emphasizes indi-

vidual and intensive service:

Clients have direct access to

seniorpeople and benefit from

an unusually low ratio of pri-

vate banking specialists to cli-

ent portfolios.

On the wholesale banking

front, interbank foreign ex-

change activities have been

expanded via advanced com-

puter facilities and the addi-

tion of new financial instru-

ments, such as futures and

options. Money marker activi-

ties are also being expanded

with fucure race agreements
and interest rate swaps.

ROYAL
TRUST

New ways of getting
the results you need

"Thunder is impressive,
but it’s lightning that does the work.'

When you’ve got a financial problem,you

want a financial solution. Quickly. Accurately.

And you don’t want a photocopied version

ofwhat somebody did foryour competitor.

Take your problem to Royal TrusL

Canada’s laigest trust company offers a fill!

range ofCorporate and Personal financial

services and is the only one with an estab-

lished and rapidlyexpanding international

presence.

Royal Trust minimizes bureaucracyand

lavere. Royal Trust places you, the client,

where you belong in its organizational struc-

ture: at the top.

When you deal with Royal Trust,you can

expect quick, flexible action and up-to-

the-momentinformation.While others are

mired in paperwork. Royal Trust is already

making the moves yourcompany needs.

The thunder is there - overC580 billion

in assets underadministration ,anAA credit

rating and the distinction ofbeing one ofthe

most conservatively capitalized financial

institutions in the world. But it's the speed

and striking power of lightning that make
Royal Trust unique.

Test Royal TYust foryourself. Call one of
the senior contacts ===k DOVAI
listed below, and =r^ I-niicT
tell him your needs, H == TRUST

L SeRSfffes Place j#19-0t\
1

Shell Tower Singapore 6,104

Telephone^224-9444-—

L

Facsimile
j

: 225-3809 \

/Telex RS 21985

ROYAL jtlUST MERCHANT BANK

Merchant Banking Services

. ROYAL TR0ST ASSET MANAGEM

Privat&Banking Services

ROYAL TRUST SECURITIES ASIA

Thomas I. Wackcr, President, Royal Trust International, London, 1.0D23G-G044

Malcolm Cates, Vice-President International, Royal TrusL Toronto 14161 3G4-G399

Unit Trust Management

ENT PTE LTD

H.K. Merchant Bank

Finances Development

in China

R
enamed this spring,

Royal Trust Asia

„ has swiftly devel-

oped its machant banking ca-

pabilities, expanded its private

banking and investment man-

agement divisions and ac-

quired a majority sharehold-

ing in Hayes & Company, a

leading corporate secretarial

specialist.

Royal Trust Hayes offers a

wide range of corporate man-

agement and fiduciary skills

including incorporation of

companies, trust advisory and

liaison services, import/ex-

port management and advice

and assistance on trade and

manufacturing in China.

The company's machant

banking professionals have a

successful crack record in the

region's main financial mar-

kets. Royal Trust Asia recent-

ly lead managed US$13.5 mil-

lion term financing for the

construction of a toopiece

aluminum can-manuEacturing

project in Zhao Quing, Can-

ton Province, China. It also

helped Pacific Concord Hold-

ing Ltd raise HK$M million

and has helped numerous

companies obtain Hong Kong

Stock Exchange listings.

Royal Trust Asset Manage-

ment (Asia) Limited is active-

ly developing a wide range of

and Investment

dienes With quality F0/1'10

management in Hong Kong.

Investors also benefit fromjhe

group's worldwide nerw or o

fund managers.

On the private client side,

Royal Trust Asia makes its

financial expense
available to

high net-wc-rth individuals

throughout the region. Ir of-

fers access to private banking

services in Hong Kong and

overseas, including interna-

tional investment manage-

ment. credit-related products,

crust services, estate planning

and asset protection.

In response co strong local

demand for properry in North

America. Royal Trust Asia

also provides access to residen-

tial and commercial markets

through Royal LePage. It also

gives support and guidance on

Canadian immigration re-

quirements.

“Royal Trust Asia is com-

mitted to maintaining full

confidentiality of clients’ busi-

ness and protecting individual

and corporate assets.
‘ says

Managing Director Thomas

F. Greer. "The company is

well established here and its

professionals draw on an in-

depth knowledge of Asian and

world legal requirements.’

Asset Management
Looks to Europe

I
N today’s highly competi-

tive British marketplace,

where more than one

thousand unic trusts vie for

doe investor’s attention, no

fewer than nine Royal Trust

funds were recently placed

among the top 20 in their

sector.

Less than a year after a

major takeover and reorgani-

zation, S-oyal Trusc Asset

Management has moved
quickly to relaunch and re-

energize the existing funds.

Chief Executive Adrian

Collins enjoys an excellent

reputation in the dry. He in-

vented the concept of the um-

brella fund and, while at Gan-

more Fund Management,

boosted their funds from un-

da £400,(XX) to £2.5 billion.

In his latest venture, an

existing onshore umbrella

fund was renamed Prestige

Portfolio Trust and four new
sub-funds were created: Cana-

da, Singapore and Malaysia,

Gold and Commodities.

Collins sees independence

as the key to Royal Trust suc-

cess. “"We are fund managers

pure and simple,” be says.

"We are not part of an organi-

zation making markets or ad-

visingon mergers and acquisi-

tions. That’s absolutely no

conflict of interest, and _that's

the way it's going to stay.”

Royal Trust Asset Manage-

ment currently manages more

than £850 million in pension

funds and private client port-

folios as well as 23 unit crusts,

including the top performing

Finance and Property Share

Fund. The Jasey office ad-

ministas a further £50 million

worth of offshore funds.

Discussing his plans for

next year, Collins notes that

the newly csacablished Lux-

embourg office places Royal

Trust Asset Management in

an ideal position to take ad-

vantage of upcoming EEC leg-

islation. The new laws will

allow fund management
groups to sell across national

borders, thus creating a Eu-

rope-wide market for financial

products and services.
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Mam features Include:
• High rates of interest linked to the money markets

. „
• Cheque books in Sterling and U.S. Dollars

availafate whlch
cheques to be drawn in other mqjor currencies

• Interest paid gross • Immediate access to funds
...

* Caprta^ecunty • Confidentiality
Nomm,mum withdrawals • Quarterly statements
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d daily and seated quarterly

• Only £2,000 or US$10,000 is required to open an account
Royal Trust Bank (Isle of Man) is incorporated with unlimited i,ahli.i«

Royal Trust Bank (isle of Man),
Royal Trust House,
60/62 Athol Street,

Douglas, Isle of Man,
Tel: 10624} 29521. Tlx: 628520.
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Celebrating 25 Years in Channel Islands

TIE first foreign bank

co settle inJersey cel-

ebrated its 25ch anni-

versary this year by introduc-

ing a unique Currency-based

deposit account. Further cause

for celebration was provided

by last year's performance

which saw pretax profits soar

31 percent and total assets

surge by 25.5 percent co $627

million (£380 million). Fees

aod commissions from foreign

exchange dealings increased

49.8 percent and foreign ex-

change transactions now ex-

ceed US$100 million a day.

Royal Trust was estab-

lished in Jersey in 1962 as a

wholly owned subsidiary of

Royal Trustee, Canada. A
comprehensive range of pri-

vate banking services is pro-

vided through two separate

Jersey based companies: Royal

Trust Bank (Jersey) Ltd and

The Royal Trust Company of

Canada (CL) Ltd.

The Managed Currency

Deposit Account idles on the

foreign exchange expertise of

the Jersey team. According to

Ivor Mills, Managing Direc-

tor of Royal Trust, Jersey, the t

account is the first to allow

the individual investor to ben-

efit from international curren-

cy movements while enjoying

the return and access of a de-

posit account

"The speed and volatility of

exchange rates present both

an opportunity and a threat,”

he said. "There’s an opportu-
nity for excellent capital gains

,

but without professional ad-

vice and proper management,
there’s great risk. Wc have

designed this account to maxi-

mize return and minimiTr

risk, in a cost-effective way.”

The Managed Currency

Deposit Account is designed

for investors who regard ci-

ther U.S. or Canady dollars

or Sterling as their main cur-

rency. The minimum require-

ment is US$25,000 (Canadian

$25,000 or £20,000).

The growth potential of

the account, according to Mr.

Mills, comes from a combina-

tion of overnight money mar-

ket interest rates and net for-

eign exchange trading profits.

To maximize return^ funds in

the account are traded on a

minute-co-minuce, hour-to-

hour or day-to-day basis in the

six major currencies.

While Mr. Mills acknowl-

edged char no guarantee of

profit can be made, he stresses

the benefits of a currency

strategy. "We would antici-

pate that the skill of our inter-

national money desk, which
deals with die bank’s own
money, will provide a return

well in excess of the interest

rate which could be obtained

from a single currency deposit

account.”

The account is cost-effec-

tive: no front-end fees, regis-

tration fees, brokerage fees or

Ivor EJL Mills, Managing Director of Royal Trust Bank
(Jersey) Ltd.

custodial fees are charged In-

stead, there i$ a single annual

charge of 0.75 percent.

Monthly statements itemize

all foreign exchange transac-

tions and a monthly summary
reports account balance and

accrued interest.

Among ocher private bank-

ing services there is offshore

mortage finance aimed ar for-

eigners residing in England

and a comprehensive range of

foreign exchange services for

individuals and companies.

Investors from all over the

world have long appreciated

the advantages of Jersey, 14

miles off the coast of France.

The island has kepr the rare of

personal and corporate tax

steady at 20 percent since 1940

and has no capital gains tax,

capital transfer tax, value add-

ed tax or inheritance tax.

However, so many financial

institutions have set up in Jer-

sey chat the financial scene is

now extremely competitive.

Organizations like Royal

Trust are developing all as-

pects of their operations to

sustain their momentum. For

example. The Royal Trust

Company of Canada (CL),

specializes in the creation and

administration of discretion-

ary crusts designed to protect

die assets and mitigate the tax

liabilities of high net-worth

individuals. Clients residing in

foreign countries may wish to

use discretionary crusts to pro-

tect themselves against ex-

change controls or possible

confiscatory legislation.

Most recently, Royal Trust

introduced a new concept in

international asset protection.

According co Andrew Turner,

Associate Director, Interna-

tional Trust Services, Royal

Trust (Atlantic) Ltd is the

Lamborghini of die trust busi-

ness. "It is a specialist crust

vehicle created in a Canadian

jurisdiction but with no expo-

sure to Canadian taxation,

that provides for the maxi-

mum protection of wealth

through a highly flexible

trustee structure. While ad-

ministered in Jersey with as-

sets held by Dutch nominees,

Atlantic operates through

Royal Trust branches around

the wold.”

Mr. Turner notes one of the

advantages for discerning

oust dienes in Jersey. "The

idea of trusts as developed in

Jersey is very different from

more traditional financial cen-

ters,” he says. "Under our law,

the diene continues to influ-

ence the trustees in any ac-

tions they may cake. While he
is legally dissociated from his

money, he effectivdy retains

control over the administra-

tion of his assets.”

To stay in the lead, Royai

Trust (Jersey) continues to in-

vest in the future, ensuring

that the company’s valuable

human resources receive tech-

nical and management train-

ing. For clients, such invest-

ment translates into the

company’s most invaluable as-

set: superior service.

U . K . Bank Expands Services
"TT\ OYAL Trust Bank has

developed an unusu-

JL ally comprehensive

international securities custo-

dy and reporting service. It

has also expanded its services

to corporate and private cli-

ents and established three re-

gional offices outside Loudon.

Ken Dean, Senior Manag-

er, responsible for Global Cus-

today, says the bank provides a

complete stock and share

stewardship service. Clients of

the service, which has proved

parriculaxly.acrrartivc _
j;
to

North American funds seek-

ing UK and international ex-

posure, indude pension funds,

insurance companies and mu-

tual funds. The service in-

dudes full multi-currency

banking services, a computer-

ized Account and security re-

cotd system, as well as deliv-

ery, settlement and income

collection services.

"This service is fast, flexi-

ble and efficient, and it covers

all aspects of global securities

dealing," Dr. Dean said. "Its

multi-currency banking facili-

ties simplify international set-

tlement and insure rhar radi

balances remain productive.

This is a very cost-effective

method of administering an

international portfolio.”

He explained that global

custody clients or their invest-

ment managers buy and sell as

before but, once executed,

transaction details are report-

ed to Royal Trust Bank by

telex. All foreign exchange

conversion, settlement details

and delivery are then handled

by Royal Trust Bank.

"Each portfolio is assigned

an administrator and clients

receive detailed stewardship

reports on a monthly or quar-

terly basis,” Dr. Dean said

Managing Director John
Lovesey believes the bank’s

strengths are its wide range of

financial services and the

breadth and depth erf its bank-

ing relationships. Corporate

services include commercial

lending, foreign exchange,

property finance and corporate

trust services. Private client

services include private bank-

ing, mortgage finance, tax

planning and other personal

financial services.

**We are well established in

the market," Ml Lovesey con-

cluded, "and we plan to build

on our long-standing relation-

ships. We are currently work-

ing closely with some vay
dynamic companies.”

To facilitate the develop-

ment of local contacts, region-

al offices have been opened in

Manchester, Leeds and Ips-

wich. and another is planned

for.BtiscoL .

ROYAL
M TRUST

Royal Trust Asia Limited

• Merchant Banking • Private Banking

• Investment Management

• Asset Protection • Enterprise Capital

Royal Trust Asia Limited is dedicated to providing its customers with

responsive specialized banking services with absolute confidentiality and
discretion. Please direct your enquiries to:

The Managing Director

Royal Trust Asia Limited

32nd Floor, One Exchanqe Square. 8 Connaught Place. Hong Konc?

Tel: 5-8478666. Telex: 64877 RTAL HX. Fax: 5-8450346.

INTERNATIONAL PORTFOLIO MANAGEMENT

We have some rather

Independent Views ...

At Royal Trust we believe in a personal and independent approach

to portfolio management.

We know that the management of private wealth is a

highly individual matter and for that reason cim to develop a

lasting personal relationship with each client. This enables us to

satisfy your particular requirements and to advance your special

investment interests.

Royal Trust is respectedfor its combination ofperformance

with care and integrity, but perhaps more importantly for its

independence, as it is this which enables our clear, honest approach

based solely on the best interest ofour clients.

If you have £.50,000 or more to invest

we would be delighted to discusss our services

with you in greater detail.

v ROYAL
S TRUST

Asset Management

Royal Trust Asset Management Ltd

3 Finsbury Square Landau F.C2A IRT
Telephone': 01-638 2433 Telex: 9413848 R TAM

Isle of Man Features Hi-Yield Account

TEE first North Amer-

ican financial institu-

tion to recognize die

potential of the Isle of Man as

an offshore base, the Royal

Trust Bank has made great

strides since its office opened

chere in 1976. Having
launched a series of innovative

offshore financial products,

the bank now finds itself in an

ideal position to cake advan-

tage of the increasing flow of

international funds inco the

center.

According co Managing

Director Bill Cowrie, the Roy-

al Trust Hi-Yield Offshore

Account, introduced last year,

took off immediately, due to

its multi-currency checkbook

facility and instant access fea-

tures. "It is a current account

char pays a high level of inter-

est. With multi-currency

withdrawal facilities it also

provides instant access co

funds on deposit,” be said.

Expatriate subscribers can

also use its facilities to pay

bills incurred through a spe-

cial expatriate mortgage

scheme operated in conjunc-

tion with Clerical Medical and

General Life Assurance, a

leading British insurance

group.

Anocher Royal Trust inno-

vation, che package is unlike

any ocher mortgage scheme.

According co Mr Cowic: "It

has been specifically designed

to meet the needs of expatri-

ates residing outside the coun-

try who wish to buy property

in the United Kingdom."

The terms of the mortgage

scheme are flexible and highly

competitive. Since repayments

are made offshore during the

lifetime of the loan, the

scheme offers expatriates a

considerable tax advantage

Royal Trust plans to take

advantage of the hospitable

financial climate by expand-

ing its operations on the Isle

of Man, whose 221 square

miles are host to 7,000 compa-

nies and financial institutions.

As Mr. Cowic says: "This

island is very close ro Britain,

politically stable and offers all

the advantages provided by

much more exotic offshore

centers.”

Broadening Horizons

on the Pacific Rim

%

Ltorii Hwang, Managing
' Royal TrustDirector of

Merchant Bank Ltd

V TNDER the leader-

I I ship of Laura

Hwang, Managing

Director, Royal Trust Mer-

chant Bank specializes in in-

ternational hanking and pro-

ject -finance throughout the

Asia Pacific region.

"As Singapore’s first mcr-

<hanr bank, we are very firmfy

tooted in the business com-

municy here,” explains Mrs.

E*aog. "Now char che test of

the wodd has discovered the

dynamic economies of this re-

gion, we are in an excellent

position to build investment

““nagement sendees on a re

fP°nal and international
scale.”

Formerly known as Ar-

buthnot Latham Asia Ltd., the

company became a member of

the Royal Trust Group in Oc-

tober 1986. Ic offers a full

range of portfolio manage-

ment services, syndicated

lending and corporate finance.

Its most successful unit trusts

are the Royal Trust Singapore

Growth Fund and Royal Trust

Asia Pacific Growth .Fund.

It provides advice and fi-

nance for turnkey projects,

'short and medium teem loans,

revolving credit and trade fi-

nancing. Such loans are pro-

vided through the bank’s

Asian Currency Unir which

also accepts deposits in all ma-

jor currencies.

These activities arc comple-

mented by advisory services in

areas such as corporate plan-

ning, capital structuring and

restructuring, underwriting

and private placements, merg-

ers and acquisitions.

"Royal Trust Merchant

Bank intends its global invest-

meat management services to

be the thrust for its growth

2nd expansion into the

1990s,” says Mrs. Hwang Sin-

gapore's full range of financial

services will certainly contrib-

ute to die success of these

plans.

Royal Trust Bank
in Zurich

Private Banking for

the discerning

lntemationaflnvestor

Investment Management

Trust Services

Loans

ROYAL
TRUST
Royal Trust Bank
(Switzerland)
Limmatquai 4. P.0. Box

CH-8024 Zurich. Switzerland.

Phone:01-2509111

A Unique
Deposit Account.

Your savings in a conventional bank deposit

account are safe, reliableand essential - but

returns are often modest.

Investment alternatives like unit trusts or

share portfolios usually attract heavy

administration charges, eating up much of your

potential profit

Now Royal Trust Bank in Jersey offers the

private investora unique and more rewarding

choice - the Royal Trust Managed Currency

DepositAccount

Here'show it works:

Toopenan account you needtodeposit a
minimum of £20,000 orUSand Canadian
$25,000.

\bu thenchooseyour base currency
-Starting, ILS. orCanadian DoBars.

Royal Trustmanagesyour money, on a
discretionary basis, by switching into

currenciesmost Dkely to appreciatein terms

ofyourchosen basecurrency.

RoyaHhistwld switch mtauteby minute, hour
by hour, dayby day between Sterling, US.
Dollar, Canadian DoSar, Swiss Francs,

JapaneseYen orGerman Deutschmarks

to maximise your netcapital gains.

Ybu will earn interest every dayon yourentire
depositwithoutdeduction of Jersey tax.

Theonlychargewemake is0B62S% monthly

on youraccount balance.

Remember, capital gains cannot be

guaranteed, but yourmoney will be managed by

Royal Trust Bank'sown International Money
Desk which regularly achieves overall returns

well ahead of normal interest rates.

For further information about opening an

account call TrevorWynn on Jersey (0534)

27441 or complete the coupon below

ROYAL
B TRUST

RoyalTrust BanktJeraeyJUmitad

Royal Trust Bank (Jersey) Limited is a wholly owned

subsidiary of Royal Trust, one of Canada's largest financial

institutions with an international AA credit rating

comparable with the majorCanadian chartered banks.

Royal Trust has offices in Canada. Grand Cayman,

Hong Kong, tsle of Man. Japan. Jersey. Netherlands.

Singapore. Switzeriand and United Kingdom.

r TrevorWynn, Royal Trust Bank (Jersey) Limned. PO Box 194. Royal Trust House.

Colomberie.St.Helier.Jersey.Chajinel Islands

Telephone: (0534) 27441 Telex: 4192351 RTJSYG. fax (0534) 32513

Please send me more details on the Royal Trust Managed Currency

Deposit Account.

Name

n

Addres

IHT 23-10
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NYSE Most Actives

VOI. High Low Lost Clip.

AT&T
GenEls
SFeSoP
KoiSrtC
DavtHd
IBM
AltJSsnl
AE.D&
Exxon s

Penney*
FordM
NtSeml
EfCodfc 5

HewIPk
Cnrvss

5*9*5
53725am
4ol4!

457M
39857
37*37
35*53
35029
33563

312«5
30325

30053
79770
29*45

3*29
50 -
Oh *8
914 B
3914 281,
122^
37ft 35
27W 239j
45 4I4«
*8 4Jto
75 70'.,

15 to lilt

57% S2'9
46 41

28ft 26%

36 V. - ^

r v*
Bft -V-:

29 -1%
120 —21m
36% — W
26 -11*
4Jto - '4

44ft —7
73% —3to

K:Rf
45% —4V,
J6ft —3'4

Market Sales

NYSE 4 p.m. volume
NYSE prcv. cans. dose
Amen 4 aai. volume
An»« prev. axis, close
OTC 4 aim. volume
QTC prev. 4 pm. volume
NYSE volume up
NY5E volume down
Araox volume up
Amex volume down
OTC volume uo
OTC volume down

NYSE Index

Composite
Industrial?
Tronsp,
Utilities

Finance

High Low ChM Chto
141-49 134* 139JS— 557
168J2 IMS 1AX68 -732
122-48 120J5 12QJ2 —443
70J9 S3 7043-1.14
12403 12078 12323 —470

1
Dow Jones Bond Averages

Bends
U till l IBS

Industrials

Close

83X8
8181
84.75

Ch'pe

+ 1.04
+ 1x1
+ 0.47

NYSE Diary

Close prev.

Advanced
Doclined

unchanged
TolOl liSuBS
Now mans
New Law?

Ml
1540

1*5
2CeS

1

172

175*
210
111

2077
2

1M

Odd-Lot Trading in N.Y.

Oct- 21

Oct. 20
Ocl. 19
Od.li
Oct. IS

Buv
IJS2X
1,384.0

739J»1
374782
31175*

’Included In me sales figure*

Thursday^

Closing
Via The Associated Press

Dow Jones Averages

Open High low

Indus 10*8X0 200497 18374* 1 95043 — 77*2
Tran 74437 78833 721X2 751.71— 2SJQ
Ulll 179X7 I84J0 17*31 18134-233
Como 70Q.9S 74439 *8483 721-03— 27.43

Tables include the nationwide prices up la the closing on Wall street and do not reflect late trades elsewhere.

12 Month
Hleh Low Slock

Sis
108s High Low

Close
Quo'. On'f»

1.0 17
.4

*13 79*

15 198? 18%
1 7";

41 26»7 J’j
119 22

135 8
<51 1*'

:

133 10':

353 IS'

*

9854 13

1.84 103
2.40 12.9

.120 lJ
27b 54
32 A
38 53

38 ' 1 73 AAR? 30
17 0% ACM G n .47

371; 171, AFC? .1*
30 e»t AGSs
10"; *U AMCA
» Mi IN aw inn

J3ft 21 AM ini Dizoo 103
65to 32 AWR
12'. P'oARXS
731.- 34ft ASA 7 00a 34
72ft 9"* AVK - — --

*7 40 AbILab 100 23 1 7 81*4 48
18 1«1> AOIIIaiO
16% 9 AcmeC 40 3* II

101; *> AcmeE 31b 3.9 W
23 't 1*’: AdoE* JJ0e17 1

101; 0 AdmMS 34 13 8
35 13’* AdvSvt 1*

?4'n «ft AMD
SAL. 33 AMDol 3 -DO 7.0

ll<* 5'-. Adobe
20 1? 14k. Adobe!
TIN 17 Adabof
IS 6to Advesi
AS 1

. 4A AefnLf
B3V, Mft AillPbi
2»'i 15 Ahmans
5*. il. Alleeti

53- » 374* AlrPra
3* 14 AlrDFrr
l*to 7ft Alrpasn
19’, 13'~ Airlease ZlleU.1

AiMoan
101. 7ft AlaPdpI 37 10-0

106'; 81", AlaPoi 030 10.4

HO’ j 102ft AlaPof 1130 104
77’, 13 AlskAlr .1*

'

28’. 14». Alberto 34
14’-, AlbCulA
2D 1 . Albtsns
18 Alcan s
IS". AlcoS s

3*W 19** AUxAli
59 38', Aiexdr
911-s 481't Aliev

C

p
24k. sv* Alelni
TO 1

, 10 Alflln pr
88": 454. Alai OtC
34 19’-: AloLudn .10e 5
49 31*, AllgPw Z97 7.9

105ft 52 AlleglS
1 9k* lift AiienG
24’* 10’. Allen of
44 10to AlldPd
49to 27 AldSanl
Jk« 14m vlAlike

IT- j B’, AIISCpI
10' i 9 'm A 1stMu n
34", 23H: ALLTL s U*
94 k. 32H Alcoa 130

. . . 27 —2k.
1297 I0W 10. a 104*— Hi

2015 7*'. 25 TP. — "»" - - iau m'.-r.
rir 71 :
4’. 41: —

. . _ 20 20 —2
IIMOa 38 s* it': 37 —1
409 fl 7k* 7 s.— ft i

2098 Mft 54 St'*—Jk*;
1* 7*3 13'. IT*: 13 —]V»i

MARKETS: Dow Drops as 2-Day Rally Falters

8ft— '«
.19'.— to
|

10'-. — '•: i

7* — l'v :

>2 — ft

38 -P.
*', ft

+1

1.00 17
30 3.7

IB

17

24
34
J7T,
X

34
AS
AO

1.00

22 AffluGn
11*5 Amu

-Me .133
29'u .

47k. 32"S Amo* el 3.00 83
41’* 21”> AmHes JOe 13
30k* *H ABrcks

(Continued from Page 1)

percentage point to 9 percent The move largely

followed eanier declines in money market inter-

est rates that had already boosted stock prices.

But the fact that the U.S. central bank was

BiM *o'. 44** -a —K again adding liquidity to the money markets on

'?*fl m . io*i ii — 'i
' Tiunday did help ihe Dow recover from its

lows, dealers said.

The number of losing stocks led gaining

shares by about 5 to 1, and volume declined to

about 392 million shares from 449.35 million on
Wednesday.

In the first hour of trading, the Dow was
down as much as 149 points.

It bad climbed a total of 229.1
1

points in the

previous two sessions — 186.84 points on
Wednesday alone, setting a one-day record.

Among leading blue-chip issues. American
Telephone & Telegraph Co. fell % to 28%,

International Business Machines Coro, was was
off 2}i io 120 and General Electric Co. lost 3%
to 47 to. General Motors dropped 4V* to 58 and
Merck& Co., the pharmaceutical concern, shed
5% to 163%.

Trading quieted in late afternoon, as market
participants waited for President Ronald Rea-

gan's press conference. After the market had
closed, the House said Mr. Reagan would begin

his news conference with a statement on the

economy and financial markets.

“People are beginning to climb out of this,

but it wul be a while before they climb back in,"

said Eugene PeroniJr„ analyst at Janney Mont-
gomery Scott in Philadelphia.

Mr. Peroni said the market will move be-

tween an upper limit of 2,050 on the Dow and a
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lower boundary in the raid- 1 ,800s, with swings

shrinking in the next four or five sessions.

He said that after the trading range narrows,

the market will go into another decline.

He added that firm is officially interested in

only two blue-chip stocks, and even these they

are'not holding longer than a session.

“It’s too early to Hold much confidence over-

night," Mr. Peroni said.

Mr. Wachtel of Prudential-Bache said, that

after “a bargain-hunting rally" following Mon-
day’s 508-point plunge, the market is “going

through a long process of bottoming. In the

process of that, there will besome more difficult

periods."

An imbalance of orders — primarily seD

orders overwhelming buy orders—delayed the

opening in the 30 stocks comprising the Dow
industrial average. But by late morning, all

these stocks were trading.

Some traders said moves by U.S. government
leaders to discuss cats in the budget deficit

could support stock prices, as interest rates

might fall if the government borrowed less.

Reacting to calls from Capitol Hill for his

personal involvement in deficit-cutting negotia-

tions. President Reagan agreed Thursday to

meet congressional traders “as soon as possi-

ble," with every issue, eccept Social Security, up
for bargaining.

He pointedly avoided repeating his firm

oaths against accepting tax increases as an op-

tion, saying only that he is looking for a propos-
al “that keeps spending and taxes as low as

possible."

(UPI, AP, Reuters)
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91% SO AflonCa
67 58 AAanCa of580
24ft )»* Manrch 80
100% 64% AAoraan 280
41% 299* MonPw 2X8
19 12% Monfed
23% 17% AAon5t
11% 5W MONY
Mft lift Moore
OT6 II MoorM
53ft 27 Morans IJ6
9ft 3% AAarpGn
16W 9% AAorKea X0 28 8
85ft 53 AAoraSr . 80 IX 7
55ft 39 AAorKnd 1X8 3.9 12
g% 14% MtBRty 188*11.1 10
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' )tARKETS FACE NEW TURBULENCE: Profit-Taking and Skittishness Dent the Attempted Recovery
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Shares Fall in Europe

After Wednesday Rally
rcmikJbtOiirStt^FnmDiamdus ha* - " V

A '^SMN-Tle-ovayta
European share prices evaporated reflected price moves on Wall*1*. 'a Thursday, asmany investors im- street helped cut the las S

^^\aded stocks to take advantage of 194.7 points about an hour before
ie higher prices. the close.

'
. News of a nussde attack on ku- Qn Wednesday, the FT-SE index

= *i main "* mgto* also gain«l a record &u£fa5S5
. takened share pnees m Europe, percent

^
.0. / caters said, by he^htmns global Ai its lare-afternoon low, the in-
*. Economic uncertainty. Kuwait dex was down about 10 Dercent its

i
lowcsi leve{ in about ninemonths.

.. Although shares m Tokyo ended “A lot of investors are sick of the

: higher, deal^s
13

l

lJ5j wUd nwvemaiis on Wall Street and
: i 7

iwtdiwoi^i^yEinopan believe that British stocks atS
;

... ' ivestors.The*nSshm^NOdtei, m_ level area good buy," one analyst

* 4:® y* md-
“Bul to** m slfll v°y »*-

- urging a recoro so percent on vous.
• Wednesday.

. . . ,
One factor heightening concern

On Wednesday, the FT-SE index
Jined a record 142.2 Doints. or 7 9

that approached the worst levels of
the day, as foreigners and domestic
institutional investors unloaded

V.':

Domesuc small-scale investors

continued to buy but were nnaMe
to turn, the tide, they

The Commerzbank index dosed
72.40 points down at 1,707.90, a
toss of 4.07 percent. It gained 6.64

. 72.40 points down at
At its 'are-afternoon low, the in- loss of 4.07 pereenL It 1d« was down about 10 percent, its percent on Wednesday,

lowest level m about nine mouths.
“A lot of investors are sick of the Milfin

wild movements on Wall Street and
believe that British stocks at this

Italian share prices dropped in

level are a good buy," one analyst “tty fading on the Milan Stock

said. "But they are still very ner-
Exchange, and continued to fall

vous."
3 throughout the day, largely because

One factor heiEhienine conrvm the declines in otherWednesday.
. . One factor heightening concern the declines in other major cen-

-v
;

• Price swings.remained violent was the release Friday of Britain’s
(*ca^ers said. Retail, insurance

.J' hd mroredictahie- In Bmain, the trade figures for September. Brit- financial stocks all performed

/ ey “do oflOO “4|or shares fin- ain’s current account, the nation’s P®®*ty-
; i:Ahed 1 10.6 points lower on widest measure of trade, registered The “am MLB index was down

M«9 million ($1.53 billion) defi- 0.6 permit two hours into:* i Vednesday. Renewed selling of

•; JJ5. shares there beforeWall Streetsun*» •* -r cu in August, and many analysts
:,;.-pened aggravated the declines are expecting another bad number.

; C ? S^oss the Ceotinem. Dealers said that the'marlrei

.j?
: Later,New York trading opened

a massive sell-off, which only

. . / Moderated the losses in the last few m r_ Prechier, had predicted that
:

;V ura of European dealings. The Wall Street mighi find a new low
.

Jones industrial averse lost shortly. Mr. Prechter follows the
: t * :

40
' Jpamu wttan the Erst hour erf theory of the late Ralph N. EUiott

then rebounded. But byj 1 that markets follow predictable\lM. id New York, when most Eu- waves rooted in human nature and
• £

: opean exchanges were closed, the alternate between pessimism and
, - 4 >ow was still down 43 points. optimism.
^,;WaU Street’s convulsions on Volume continued to be huge.

• V .. Thursday mated new fears that its with more than 819 min;™ share
; : Ecovery^m the previous two ses- changing hands up to 3 PJvl The

:• had been tenuous. The Dow s actuaTnumber of transactions was
: 5 1; 0127-pomt raDy on Tuesday sup- more than 78.000, compared with

*i orted a worldwide rally m stock an average 35,000 a day last week
.
v prices on Wednesday, whent the and Wednesday’s record of
- >, )ow soared an additional 186.84 103,680.
!! v aims. The Dow plunged a cata-

' Jj atrophic 508 points on Monday, PfiTJK
; But that rany ended Thursday in

x M
'I

“r. iurc^K. French share prices fell in late

“Investors are again hesitant and trading in response to a lower Wall
i- jesh sales are surfacing," a senior Street, wiping out early gains, deal-

Dealers said that the market was

and financial stocks all performed
poorly.

The main MEB index was down
about 0.6 percent two hours into
the session, and ended the day with
a 1.30 percent decline. The index
had gained 3.93 percent on

also unnerved by reports that an Wednesday afterTuesday's drop of

influential U.S. stock analyst, Rob-
4 45

Zurich

optimism.

Volume continued to be huge,
with more than 819 million share
changing hands up to 3 PA1 The
actual number of transactions was

kiarai-
Swiss shares closed sharplylower

h N. hikott on profit-taking and expecutions
predictable of declines 00 Wall Street, dealers
nature and
umism and One trader at a major Swiss bank

said that many of me sellers bad
0 be huge, bought shares at Wednesday's
Lion shares™ "Hie SBC index fdl 35.20 poiott.

Asian Marts Off

In Profit-Taking

<u.iiuu muuua U» uaosacuoos WHS np < CA XM -r ‘

more than 78.000, compared with
an average 35,000 a day last week

WedD£^A^°ilp7)
and Wednesday’s record of

peUXaL Mr, Reuters, AFP)

103.680.

Paris TTu> Tirru) Av

UpckC-Tke AaoocMd Fren

RALLY STALLS IN PARIS — Brokers at the Paris stock exchange shout instruc-
tions. Share prices dropped In late trading on Thursday, and die Bourse indicator fell

2.95 percent in relatively light trading, after baring been up 0.97 percent at midday.

CompikJ by Our Suff From Oupoicha

HONG KONG — A partial re-

covery on .Asian financial markets

sputtered on Thursday as stock

prices on exchanges from Tokyo to

Singapore rose sharply and then,

just as quickly, gave up most of

their gains.

In Japan and Australia, the larg-

est regional markets, early buying

strength gave oul in the afternoon

and prices turned lower at the

dose. A similar retreat took place

in New Zealand.

On the Tokyo Stock Exchange,

the Nikkei stock average of 225

selected shares fell hack in shaky

afternoon trading to 24.404.45. up
457.05 yen for the day. The index

had been ahead by as much as

1.033 yen in the morning. Market

analysts attributed the the drop to

profit-taking.

Earlier in the day, when Tokyo
prices were registering strong gains,

brokers had said investors were en-

couraged by Wall Street's seeming
strength, lower commercial interest

rates in the United States and ihe

Federal Reserve Board's action to

add liquidity to the market.

In Sydney, nervous selling

slashed early record gains. The Ali-

Ordinaries index dropped back to a
gain of 59.4 points, or 5.7 percent,

after soaring 150 points in the first

45 minutes of trading. At the dose,

the index stood at 1.627.6.

In Wellington, New Zealand's

stock market rally petered out as

fresh nervousness hit investors. The
Barclays index of the top 40 stocks

ended the day down 5 points at

3.034 after bong 16 points ahead

HangKongSeeks

Help on Troubled

Stock Futures
AgeKcr Frjr.cc Pmse

HONGKONG—The Hong
Kong government said Thurs-
day that it had asked Hambros
Bank Ltd. of Britain for advice

on problems in the stock-index

futures market, where trading

was halted on Tuesday.

In trading circles, there were

rumors that the Hong Kong Fu-
tures Exchange had asked the

government for 2 billion Hong
Kong dollars (S2S6 million) to

rescue the market.

Monday's slump on the local

market prompted dealers in

Hang Seng Index futures to is-

sue margin calls. Futures bro-

kers fear that stockbrokers and

speculators may not be able to

pay up.

A speculator who bought one

contract last Friday with a

15.000 doUor deposit would
have faced a 21.000 dollar loss

by the close of trading Monday.
At that time, more than

36.500 Hang Seng Index futures

contracts, with an implied value

of t>. 14 billion dollars, were out-

standing.

French share prices fell in late

ain hesitant and trading in response to a lower Wall
aring,” a senior Street, wiping out early gains, deal-

TheDow Average: Not the Only Indicator
,
NorEven the Best

- 4 ififan broker said. "Many believe ers said.

iai newjolts are possible on world The
: i|Z laritets as the problems which slipped

. -
j
niched off Monday's collapse are light tra

• r. lill hanging" over the global econ- percent

Thei.: my. ine index gamed JJj percen
•
' Analysts have blamed the cd- Wednesday. That performance,

,.f
;

' ipse in large part on a lack of combined with Tuesday’s small ral-
’

> - .anfidence in the ability of major ly. had recouped part at a nearly 10
V

; -tdimrial countries to deal with percent drop on Monday.
: ieirhuge trade imbalances and the "I think ‘confused* is the word
‘••Tsultant conflicts over currency for it" one trader said. “Nobody

:

1 dues and interest rates. seems to know what they’re doing
anymore.”

trading in response to a lower Wall By Cindy Skrzycld
Street, wiping out early gains, deal- and Jerry Knight

The main Bourse indicator
dipped 2.95 percent in relatively WASHINGTON—TheDow Jones mdus-

igpt trading, afterhavingbeen 0.97 trial average isprovingonoe again that it'isnot

jercent higher at midday. always the most reliable indicator at what the

The index gained 3.5 percent on U.S. stock market is doing.

Wednesday. That performance,
'

n,e watched average of 30 stock

The Dow rebounded more qu
ins almost 6 percent on Tuesda
Wushire bounced back about IS
the Amex and Nasdaq charts fe

percent or so.

WtkTh^nun Barclays index of the top 40 stocks half-way through the trading day.barmg been up 0.97 percent at midday. ended ~ihe day down 5 points at In Malaysia, a wave of Silling

3,034 after bang 16 points ahead drove share prices down Thursday
towards their previous dosing lev-

r -w m _ T els on the Kuala Lumpur Stock

Indicator. NorEven the Best Its™. ^ d.y
morning’s gains and prices settled

University of Pennsylvania’s Wharton School. In contrast to the 30 stocks in the Dow, the only 10 percent above Tuesday's

“li’s one of the worst indicators around." Wilshire Index includes 5.000 stocks. While finish. Most stocks, which shed an
Critics argue that Dow is tilted heavily the Dow was up 10 percent Wednesday, the average of 25 to 30 percent of their

another 9 toward manufacturing and heavy industrial Wilshire gained 7.7 percent.

companies whoseimportance to the American The Wushire Index inclui

Wilshire gained 7.7 percent. value Tuesday, had recouped up to

The Wilshire Index includes all the stocks a third of their losses in me mom-
traded on the New York. .American and other ing session. The exchange was

-

:
i
jondon

• - On the T/vndnn Stock F-rchangp

'-'ie Financial Times-Stock Ex-
-umge 100-share indot xlriddad

market’s performance. But in the past

days it repeatedly has climbed more stee

and plunged more deeply than other st

marlret indicators.

On Wednesday, the Dow Jones average economy has faded in recent years. traded on the New York, .American and other ing session. The exchange was

roared back by another 10 percent, outpacing Members of the industrial average include exchanges. “It includes everything they can closed Wednesday for a public

broader indicators that showed daily print in such heavyweight companies as Bethlehem get their hands on." Mr. Blame said. holiday,

the 8 to 9 percent range. Steel Carp., General Electric Co, General Mo- It has not been unusual in the past for the Taiwan share prices closed

The disnarate oerfonmmees in stock mar- tors Corp. and Texaco Inc. McDonald’s Corp. Dow to diverge from the broader market sharply lower but in Manila, prices
the 8 to 9 percent range. Steel Lorp„ General Elect

The disparate pefonnuices in stock nor- lonCora-andToomte

>ed more^teenlv ^ barometers reflect not only differentmeth- a 0* from the

ods of measuring the marker, but also mea- sector, and £ejoae final

hanenberaoi sauaDve * Pnmenca Co

.and Texaco Inc. McDonald's Corp. Dow to diverge from the broader market
services indices that track the New York Stock Ex- finished higher.

While the Dow dropped 2L6 percent on
Monday, for instance, tne Wilshire 5000-stock what is: a benchmark of what is

index favored by many professional investors the narrow strata of the bluest i

was down a little less than 18 percent. The companies—even though it is the

decline in the American Stock Exchange and universal indicator,

ihe Nasdaq National Market indexes came to “The Dow is a rotten indicator
only about 12 percent. shall E. Bhime, professor of fin

Frankfurt
West German share prices

an active session with big

ices ended
big losses

i . n f_ uu luc ia;w autvw u wuo ui c^y ^k^®5er
?

l

?
ke

-
the

-

D0Wf?r ness, as American Can Corn.
tat vc* •» rvnrnnarv rtf n.»nar »c omno rvn m 1 ' . _ r

sector, and the looe fmandal services repre- change and the American Stock Exchange. Its In Singapore, stock prices ml-

sentative is Primerica CoTp.. which has been performance Tuesday was a good example of lied, although renewed selling in-

on the Dow since it was in a different busi- this behavior: The Dow- closed up while the terest surfaced in the afternoon ses-

ness, as American Can Corp. Amex and Nasdaq indexs closed down. sion.

Besides the narrow composition of the One reason the chans moved in opposite The Straits Tunes industrial in-Besides the narrow composition of the

The companies“
7
cven though it is thought of as a

and universal indicator.
high stock prices are pven more preseno

te to “Tbe Dow is a rotten indicator," said Mar- the average while elements such as ma
shall E. Bhime, professor of finance at the capitalization are not taken into aocounL

Dow, there are complaints about how it is directions, according to Alden C. Olson, a dex regained 124.14 points to end
weighted and calculated. Companies with professor of finance at Michigan Slate Uni- at 1,085.64. its biggest one-day ad-

high stock prices are given more presence in versity, was the re-entry of institutional buyers vance. On Tuesday, the index

the average while dements such as market and individuals into the market to buy’ Dow- plunged a record 261 points

-

capitalization are not taken into aocounL listed stocks after Mondays scare. (AFP. Reuters)

n epposi

. Olson,

sion.

The Straits Tunes industrial in-

dex regained 124.14 points to end

plunged a record 261 points,

(AFP. RetReuters)

Bonds Surge on Continuing FlightFrom Stocks

; .V NEW YORK — Prices of VS.
' bvernment securities rose as much
f Vi 3 points on Thursday in hectic

' rading, as investors continued to

- lock to the safely offered by gov-
-i. mment-backed paper after re-
ri\ 4ewed declines in U-S. share prices,

lea]ere said

. “It’s been wild,” said Ken Dagel

i Kleinwort Benson Government
; tecucities Inc. "It’s been the most

: '.etive week I've seen in my Kfe."

Dealers said prices were further

. i
xdstered by news that Citibank

;
*

uid other major U.S. commercial
' I'jiacLks had cut their prime lending.

..yes a quarter point, to 9 percent

V Also, dealers died cautious opti-

- msm that Washington policy mak-
as will act to trim the UB. budget

- .te&ciL

Analysts have said that the gov-
-

:

.mrment borrowing to finance tbe

; xidget deficit has put upward pres-

V are on interest rates, thus auio-
: ‘ natically depressing bond prices.

:
=

‘ The Dow lest 140 points in the
V;-5rst hour.trf trading before re-

: sounding It dosed later with a loss
£ 77.42 points.

I’OIJCV:

4 Turning Point

(Contmned from Page 1)

- tries needed an expansion of
%'he money supply in order for their

- sonomies to grow.

;

:"

iW
“A* in 1981,” he continued, “the

thought inflation was the
Jibbletn md has raised interest

• in recent months. Investors
way* sell stocks when they see a
Tttteral Reserve policy of higher

: . Merest imes."

; ; The siock market’s tumble came
- paradoxically as James C. Miller

- 4 director of the Office of Man-
agement and Budget was saying

^ “wc have had tremendous sue-
3s" in reducing the federal bud-

;* R de&czL

The government’s benchmark
30-year txmd dosed at 97 17/32
after finishing at 94 10/32 on
Wednesday. Tbe rise of about 3%
points, or $3250 for each $1,000

face amount, brought the yield

tumbling to 9.1 1 percent from 9.45

percent on Wednesday.
The decline in stock prices fol-

lowed reports that one influential

investment stock strategist, Robert

R. Prechter. had forecast farther

sharp declines in share prices and
news that a Kuwaiti offshore oil

terminal had been hit by a missile.

“The flight to quality is one of

the main reasons why our market is

rallying," said one dealer, explain-

ing the rise in government bills,

notes and bonds.

Dealers predicted that purchases

of government securities would

continue, particularly at the shorter

end of the market, with the biggest

beneficiary Hkdy to be bills, which

mature within erne year.

Hie credit markets rose sharply

on the reports that Mr. Prechter

had predicted the Dow would fall

to 1,300. It had dosed at 2,027.85

on Wednesday. Traders familiar

with the forecast said Mr. Prcduer
predicted that stock prices would
initially fall through the lows

readied on Monday — when the

index feD 22.6 percent to 1,738.74— and then stage a comeback at

1.300.

Through a spokesman, Mr.
Prechter refused to comment on
the reports.

The US. central bank, mean-
while; added reserves to the bank-

ing system via four-day customer

repurchase agreements. The Feder-

al Reserve Board entered the mon-
ey market an hour earlier than usu-

al, in an apparent effort to calm the

financial markets

Nonetheless, federal funds, the

overnight reserves that commercial

banks trade among themselves,

dosed higher at 7.25 percent, np
from 6.875 percent in early trading

and Wednesday's average of 6.47

pereenL

Three- and six-monlb bill yields

rose above their lows, finishing at

532 percent and 6.04 percent, after

5.62 percent and 6.24 percent at

Wednesday’s finish.

Economists continued to debate

whether the slump in stock prices

reduce consumer spending and
slow the economy, thereby bolster-

ing bond prices.

Elias Bikhazi, an economist at

Security Pacific National Bank,
said tbe economic fundamentals
are largely unchanged following

the dramatic swings in both stock

and bond prices.

Income, not investment, is the

most important factor in consump-

tion, Mr. Bikhazi said. “Unemploy-
ment at 5.9 percent and steady em-
ployment gains should sustain

consumption,” he said. “We ac-
;

knowledge that there will be an
impact on consumption, but we’re

not prepared to say it’s a reces-

sion," he said.

But market perceptions of a re-

cession and a continued flight to

quality should support long-term

bond yields at around 950 percept

until year-end, Mr. Bikhazi said,

althoughhe does not see much im-

provement from the current lower

yield levels.

a -sa SZ3§
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Bonn’s Theory: Solutions Lie in U.S.

West Germans Soy There Is Little They CanDo

Bv Serge Schmemann know where nexL But the problem Theconservatism is reflected in a

Vw nrk rima Service not change." negligible inflation rate, and in a

BONN — Although Ac West Tliat view was echoed in many smiting reluctance among consum-

r«™n iiovermnentand central other comments and editorials af- era to buy on credit Credit cards

SS this week to ter Mr Bakeris warning last Thnrs- are afl but unknown, and Gmnans

Sate Washings publicly, few day ttat unless Wen Gamany generally prefer to save until they

Liters or officials thought there stopped raising interest rates and can afford to buy what they need,

wasanvthing West Germany “k* measure to stimulate its Such tiuiftv habits have indis-

would or could do to alleviate the Umjed^States might puubly contributed to West Ger-

squette on the United States.
the dollar shde lower, hurting many’s prosperity, as well as to its

As the markets continued to gy- German exports. strong focus on exports. Germans

rate, analysts said they suspected Though it was unclear what role are mindful, too, that the govern-
1 ^ thAfnmmwifC nflfl IT! frlPSlUClC IBBT- monf mi fn thr rwm»

NEWS ANALYSIS

’ rthe defidt, which soared to a
• tipord $220.7 bfllioD in the fiscal

1986, narrowed to “5155 bil-

Or less" in fiscal 1987,

.
aded threeweeks ago, be said. The
•«ase figure, whicb mav well be

:
k
Ss .than $150 billion, will be made

^ itiblic nextweek.

f®4*® for foe decline in

•¥ widget rfcficil was an unexpecr-

. :i?surgein revenues. TTiis one-time
*0nus occurred partly because

people sold stocks and other

i^elast year before the rate

.
. . toBg-tena coital gains was

: ^ foe new tax law.

“"“pmisissay stock market
are still concerned about

’'SL ^ current fireal

;&!~ accor^ to ±c Can-

•h Office, would ex-

•’waS® Wllioii if current spend-
. -“S and tax policies continued. .

the maelstrom of recent dayswould

only confirm the West Germans in

thor antipathy to risk and instabil-

ity, rather than make them recep-

tive to Treasury SecretaryJamesA-

Baker 3<fs demands that they stoke

up their economy.

Many experts acknowledged

lhai the West German economy

did need some loosening. But none

saw any quick or painless fix for the

United States’ huge debt and poor

balance of payments, and few

thought Bonn would ever agree to

stimulate its economy to a level

that would make any difference.

The answer to America's problems,

most seemed to think, was m
America. _ ...
“The United States has basic

problems, and if I were a politician

1 would also try to put the bjmne

somewhere eke," said Memhard

MkgeL director of the Institute for

Economic and Social Policy m
Bonn. "They blamed Japan, foen

Europe in general, then West Ger-

many in particular, and I don t

know where nexL But the problem
will not change."

That view was echoed in many
other comments and editorials af-

ter Mr. Baker’s warning last Thurs-

day that unless West Germany
stopped raising interest rates and
took measures to stimulate its

economy, the United States might

let the dollar slide lower, hurting

German exports.

Though ft was unclear what role

thecomments bad in the stock mar-

ket chaos that followed, the fears

they raised of U5.-West German

arguing and dollar devaluation

were sea as one of the catalysts.

The basic West Goman criti-

cism is of Mr. Baker's premise that

the United States’ trading partners,

and first of all West Germany and

Japan, have an obligaticm to stimu-

late their economies so that they

could start absorbing more Ameri-

can goods and so ease the trade

imbalance.

The daily Frankfurter Alge-

meineZdtung called the premise a

“vision” long fostered by Washing-

ton and “every ume tius vision is

disturbed from foe outside, this is

seen as an unfriendly act by Wash-

ington."

“But the real question,'' the pa-

per added, “is whether the vision is

realistic."

Beyond the merits of Mr. Baker’s

thinking, his demands on foe Ger-

mans to stimulate their economy

dashed with a deep-rooted fear of

inflation and economic instability,

a fear that permeates all West Ger-

man economic policies.

Theconservatism is reflected in a

negligible inflation rate, and in a

staking reluctance among consum-
ers to buy on credit Credit cards
are afl but unknown, and Germans
generally prefer to save until they

can afford to buy what they need.

Such tiuiftv habits have indis-

putably contributed to West Ger-

many’s prosperity, as well as io its

strong focus on exports. Germans
are mindful, too, that the govern-

ment did try to stimulate die econ-

omy in the 1970s and ended up
only with a hugs public debL

Although rqecting any quick fix,

many West German economists

have long argued that Bonn— and

Tokyo—can and should take mea-
sures to lift some restrictive eco-

nomic bonds.

Critics have pointed in particular

to the communications industry,

which remains a protected state

monopoly, and to the subsidies

pumped into agriculture or into in-

dustries like coal mining or ship

buflding. But any changes, they

say, would take several years to

show an effect.

There are no heros or villains,

according to Helmut Schmidt, the

former West German chancellor.

“To sum it up," he said, “the

behavior of the United States ova
the past two years does not give the

United Slates the right to criticize

Japan or West Germany. And the

economic behavior of West Germa-

ny and Japan does not give their

governments the right to criticize

Washington."
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78 ’ : 694 PSEG pt 760 1X 1

34 74 Piibllck

28% 174 Puebto JO IJ
38** 15% PR Com JO 16
234 17% PuaelP 176 9

.J9% 54 PiNImn .12 21
17)* B PgReHm .12 U
10% o’.'i PutnHi n J 7e t.O

74 Pyro

*'.« lli QANTEL t
24', 11% QMS I*
574 31% QuavOs IJO 24 M
Jl% 13% QuakSC J»o 4J
p J Quane*

13 ' , 7 '-, Qsivi n 6le 46
124 5 QytVC n
444 26 ''= Qu«lor IJO 56 14

28 11 ’ : QkRells 22 1-6 9

1650: 414 41 414 + 4
30: 41% 41% 41% + %

BAaOz 504 4F* M4 +!to
3«fc S3 S2 52
2360:674 674 674—34
710: 76 75 75 +1
10: 761* 7AI* 76’ S +2?:
ID: 73 73 73

506 3 Ik 1
17% 17 17 —1
7214 M'4 2i -r*
19% 19 19 '4— %
Sk. SU 5%—
8% 7% 8%—
7% .’to 7to- %
4 k. 41 S 4% _ U1M
2 Ift

1309 17 V] 15% 16’*-
4602 44% 39 43':.
1S72 18”. 16% 16%
524 64 5% 4V
744 84 8 BV:
1859 6% 5 V: 5v*.

177 32% 314 31^*-

583 ISli 14 14

10 6
76% 37%
364 204
10% 5%
28 12V,
23% 17%
70 37
23 9%
J 4
244 13
32 19%
71% 44%
374 164
564 30V*
20% 1S4
1*4 9'i
43'. 29
3% 14

3»0 351'*
2»’* 16
364 84
101 V, J9V*
66 v* 40
62V, J643*4 154
16V* 9
28’.. 21%
47% 73%
19 54
414 30%
S3’* »
36' k J3’ i

80’ i 35':
37% 744
364 26
10»i 3
37% |8%
10'* 5
284 14%
67% 47
224 154
25 114
34% 134
10’* 3
4 1 18
17% 4%
116% 684
41 17%
105% 60
80’ . 41%
84 34
13% 84
24% 3
»'* 5
35% 18%
34% 204
254 23%
32% 27
324 274
32% 2B’k
77 V] 20%
25 19
16’* 4 V;
28% 14%
34 30
36% 23%

107% 702%
23% 141.
3’. 1”.
15% 16
4 Vj

J’* I

42% 22
33 16%
154 91a
35 14
IP* 14

514 I7’k
264 21
16”, II

154 5’*
50 23
57% 40
18% 6
9 24
27% 24
524 31%
£7% «4
34 22%
15% 284
44 22V,

38 24
49% 204
44 14
34% 144
44% 20%
24% 134
29% 224
64% 50%
16 8
23 144
281* 16%
15% II

TCWr» SI 7.7

TDK Abe £
TEC05 1JJ SJ5
TGIF
TJX n JO 20
TNP 1J9 7.1

TRW i 1J0 36
TW SvC J7e J
TacBr
Tallevs JO XO
Tolley of 1J0 48
Tombds 1J0 36
Toodms
Tandy -50 IJ
Travel I

TcbSvm
Tevims 60 20

Telel n ibe 17
Telrtes
Tele*
Tempi s .72 IJ
Tennco X04 7J
Terdvn
Tesoni
Tesaroi X16 7J
y|Te<oco .751
T/cABe .101

Te.ESl 1.00 17
T«ETdI 4 .06e 79
Te»ind 60b 30
Ttinsls J1 IJ
T.Pac 60 li
TexUMI XB0 91
Te»H &
Te.trn , u» 46
nvack
ThrmEi
ThmBel 168 X8
Thamln iBtj 18
ThmAded .40 2?
Thonnd .030 J
Tidwlr
TiWnvn
Tiperln
Time 1J0 IJ
TtmpU
TimeM 1+4 22
Timken 1.00 U
Tnan
Than of IJO 11.7
vlTodSn ^1
y|TdS d( .771

Toknem .48 25
TolEdpI 133* 10.6

TolEdnl 2B 1 11 J
TolEdpI 172 111
TolEdDl 3.75 13-D
TorEd of U7 itJ
TolEdpI 2-34 108
TatEdol 121 II

J

TollBr s
Tanka 0W
Tool R! 23 lj
Trchmk IJO 17
Trat Of 7.140 *9
Toros 60 26
Tosco
Tosco pi 237 1X9
vi Towle
v|Twle pf
TovRU
Trocar 60 U
Tramel 160 144
TWA
TWApI 225 1X8
Tronsm 1J4 62
Tranlnc 228 102
TmCdo P 1.16

Tnveoo
Transw 1J6 5.9

Tmscot 4.75 11.9

TronEe JB 116
Tronscn
TrGP p| 2J0 10.1

Trovler 228 5+
Trow Ol 4.16 B.J

TrICon 5Jlc2tU
TriCnpf 250 X5
Trlains .12 i
Trilndpt .12 J
Tribuns 60 1.7

Trlcnir

TrllEof 2JO X7
TussEP 360 66
Tulle* s
TwinDs .70 3.9

Tvcat. s 2* J
Tyler 60 15

311 15%
141 254
407 7

1UJ9 20
960 13 '.*

3641 34V,

97 49

SOT* »*
122 22

1118 18% 16
1778 23V, 22
19734 2»4 26
134 47% 47
|42 VBTk 97

1011 51 49

*590 234 31 '

14 7 lV* 21

4$2 3b 32
2859 5SV: 5V
7693 31% 30
18696 24 X
BW 5V* 4

'

1157 32% 21
'

17U XV, X
6001 41 V* 40
230: 43 42

24% VFCP
3 V, vami
5 Valero
irk. Valor of
20 Valor Pf
16 vaINGn

i Valevln
27V, vonOm
i% varco

20 Vorlan
1% Verity

14% voritv pi
7% Vara
12% Vecco
5 Vendo

111* VeilSc
2% veslm
74 VdEP ol
919k VOEPpf
73 VdEsfJ
»8W VoEPpI
71 V* VOEPpf
14 Vlshov
17 VlstoCn
6 Vans

69V* Vomod
95 VulcM

y_
J2 X5 13

364 14J
2J6 104
67c 36 9

66
1.15 U 13

1J0 76
60 3JB 13
60 27166

7J2 9.9
ltd 96
?J7 10J
7JO 120
765 9.9
1 .5?t 96 11

JSe J 13

if
140 28 13

3050 X«*
1324 11
2239 6%
25 25
27 20V,

478 21
292 2H
42 30%

2369 5W
1620 25
6350 7*
XI 17%
371 11

220 15kk
518 5%
89 12
657 4V,
1QZ 78

91%
10Z 77V*

600: 73%
100: 75%
135 17V*
1472 30V*
879 9V*
18 84V,

337 m

27V* 29%

—

3%
9% 10 — V*
6% 6%— %
34te 24V*— »fe

19% 19%— 4*
19% 19H—1%
2% 2k* + W
30% 30k*— h*
4V* 4kk— %

23% 24%— W
2% 2% + to
17 17 —1
10% lOto— %
14% 14%—

1

4% 5%— V*
11% 11%— to
4 4 — %
78 78 +2%
91% 917*— to
77V* 77V* +2
72 72% +1%
75% 75% +1%
16 16 —1%
28V* 29 —Ito
8 Ito— to

83 84 — to
117 121 —1

19X70
197JO
19?JO
199JO
19&J0
19*00
16960
169JO
EH. Sales

132* Dec I76J0 17760
13260 Jan 171 D0 17X60
135J0 Mar 163J0 16960
M8JM May 166J0 166.90

J
48.10 Jul 165J0 16560

1 *4.00 Auo 165J0 V65J0
15100 Sep 16560 16560
>59JO Dec I64J0 >6460

Prev.Sales 2X729
Prev.Dav Open Int. 67411 oHlJ65
SOYBEAN OIL(CBT)
6CJW0

J
1K- dollars per 100 lbs.

8-75 1362 Dec 1765 17J5
865 15J57 Jan 17J3 18J0

19J5 1X29 Mar ?8J8 TSJ*
9J0 1660 May 1 BJ0 1XK
1960 1665 Jul 1860 18JD
I 960 16.71 Aug 1860 1865
I 960 1665 Sen 1860 1 X70
19 -35

,

1860 Dec 1165 1865
Est.Safes Prm/.Sales lljCT
Prev.Dav Open Ini. 661280 offtSn

295V: JS2 —00%
if* 113% —01
3J7 . 3.10 -J1
191 to X9Sto —

J

1
295V, 297 —

B

2V*

ih nil

IJOto 1.82 —Ol'A
166% 1J7% —02V*
Ul 1 .93% —02to
I.Hto 157W —Jl%
1-92 193% —00%
1J8 1 .91% —J0%
165 168 —JOto

127V* 5J*to +J1%
5J5 564% —

J

0V*
564 561% —JEV,
SJSto SJi —03
5.51 V* 569 V, -.03%
A50 5-53 —

J

5
S60W 566 —

J

7
SJ8 564 —07%

I7XX 17660 —MO
16860 17135 —160

16X00 16X20 —XSO
16160 16200 —210
WJ0 16X00 —260

1760 17J4 +J8
1760 1BJQ +J4

17 9 ? 1X31 +J4
1X20 1853 +J1

I 860 1X70
1865 1865 —

J

a
IB-50 1863 —33
1865 1865 —25

17&J0 105J0 Mar 1S.7S 1XJ0

l
ffl

on 107JO May 127J0 JXJO
i«n» 10960 Jul 130-55 130-50

111J1 Set) 129.75 132B0
fafie ii4jo dk
13160 13160 MOT
Est. Sales Prev.SolW 3J46
Prev. Day Open 1 nr. 26J06 off 933

SUGARWORLD II (NYCSCE)
71X000 lbs."camper lb.

J „
&30 5J4 Jan 6.95 &9S

8 IIP!
i I £ | i II
1 k g g b a
9045 8X7* 50155142,

08 '

Esi, Soles .Ji-nisS 011 11.2*2
prev.Dov OpcO

649 Mor
660 Mqv

763 744
766 1M
764 7788J8 649 Jul 764 778

060 7J0 Oct 7J8 7J4

jon
L57 8JD Mar 8.15 8.15

Est. soles 16009 Prev. Sales 1XU3

Prev.Dav Open int. 93.92a ott 1.146

COCOA (NYCSCE)
'0& t°n

tis
Per& 1830 ,835

21 BO
21*0
2200 1875 Jul 1895 1898

2223 1901 Sep 1925 1925
2197 1930 Dec
1990 1990 Mar

Est. Soles Prev. Soles JJ70
Prev.DorOpen Ini. 3X112 Ml 810

ORANGE JUICS(NYCE)
15J0O lb*.- centsper lb.

14765 108J0 Nov 142J0 143J0
14560 115LOO JOh 14075 4470
144-75 11?JO Mor 140.70 4100
14460 119.40 May 14045 14025

1816 Mar 10B 1850

1844 MOV 1877 1877

Livestock

43% 26% WICOR 260 86
B 2% WMS

25% 15% Woe Wit 60 36
9 4 Walnoc , 10e 17
42to 21k* WalMI I .12 6

2Sto waljm 60 XI
49V* 36% WalCSv 60 16
62% 33k* WoltJ S 140 10
39% 17V* WarnC 60 16
71 Xto WmCof 362 67
87V, 48% WamrL 1J0 3J
28% 19%, WastrGs 1J0 7.7

16 to 6% WashHS J4 I 6
379k 19% WshNai 1 JB 46
69 S3 WmN pf 2-50 4J
30% 22% WHiWI 2.48 106
48W 25V, Wastes J6 IJ
38% 24V* WatkJn JO 16
3% Ito WeanU
13V* By, Wean pi 63k
26% 9 WebDD J4 |

28% 20% WelngR 160 68
41% 23 to WebMS 64 IJ
60W 39 WellsF S 166 36
SZ 44% WsHFef XOOe 6J
53 V* 48% WelF Of 1148 44
X 14% WClFM XM 114
14% 5 Wenan 44 36
22Vk 12% Wests 48 IJ
58V, 47-* WPenP p*60 9J
36 21 WIP1PS
15 8% Ws/dT g JO
3% % WCNA
12% 3% WCNA pf
16% M WIGs Pi IJO 1X2
24% B WstnSL 44 IJ
5V, 2% WUnion

29 19 WnUn pf
27to 18% WIIU Pf

C

31* 1% WnUPfS
4 ItoWnUPfE
13 4% WUTI pfA
75 40 WstgE 1.72 36
37”, 23 WstvCS
60 32 Wcverh 160 4.1

50 37 waver or 262 7J
11% 5kk vlWhPlt

whrjpis 1.10 46H wnmSk IJO 36»3t

n

$2 '5 aSSTHItti
^si^KiS a
iK r raa mi
5! &smdti

i

15% 7% Wlmtog 60 47
4 1% Winner
29% 21 WIsEns 164 5J
31 24 WtsGof 265 97
54% 42V* WIscPL 112 68
27% 18% W15PS s 164 7J
47% 27 WIICO 1.12 36
M»* W1 WOlvTc 20 7.9
14 B% WalvrW
59% 33% Wlwths 1J2 3J
167% 108 WOfwpl XX 24
9% 344 WrldCo

191* 10% WrldVI
64% 39 W rig hr 4 1J4 XI
3% Iki wurltir

21% 11 to WvleLb J2 26 :

30% lb Wynns 60 38

31% 30% 30%— to
3% 3% 3to— to
18 J7to 17V*—

7

5% 5% 5%— to
29V* 27% 2Bto—

2

29% 28 29 — to
41 to 39to 391*—2
59to 58% 59% + %
24% 3to 25 —1%
55 50 54 —Ito
63 SBV, 40 —Jto
23to 22to 23%— V*
life 10% 11%— to
24% »%-l%
52 S 52
25to 23to 23%

—

1%
37V* 33V* 36%

—

1%
2B% 26 26%—2V,
2Va 2 2 — %

11 11 II +14
11 9% lOto—Ito
25 a 23%—1%
33% 31V* 33W—IV*
45% 44V* *5% —Ito
4

1

48 48 + %
50to SDto 50%
18to 17% 17%—%
7 4to 6%— to7 4to 6%— to
15% 15 15% — %

1 X SO 50+1
24 23% 24 +2
11 10% 11 — to
Ito 1 >* Ito- Wi

7 6to 6%— to

14to If* ISz,5

.r
W % «-%
K

J5 Jto“"

I?* r ss
s ?S
28 % 27%

t '%
15% 13% 14 -2
25V* 24 15—7
4 5to 6 + to
4% 6to 6%— to
3to 3% 3to
42% 41 41 to

?% a ?2=s

46% 4S% 46 — %
72 21\* 22 + %
32% XV* 32to +1
II 10% 10% + Ur

9% BVa BH— %
34% 32!* 34%

—

1%
100 100 100 —36V
7% 7to 7%— %
13% 12% 13%

—

1%
52to 45 48% +1%
3 J 2
13% 12V* 12%—1%
1

6

to 141* 16

CATTUE(CME)
40000 lbs.- cents per lb.
tVJO 54JO Dec 4475 4115
49-00 55.10 Feb 4115 6XH2
49.95 5770 Apr 4380 64J0
49+5 61JO Jun 6X70 4370
Afl-OO 4080 Aug 4X00 4X00
47.15 41.30 Oct 4160 4160
6360 «X50 Dec 6160 4160

Ell. Sales 34754 Prev. Salas 33,1)9
Prev. DOV Open Int. 74639 up2600
FEEDER CATTLE (CMC)
** JOO I ba.- certsper lb.

3060 5770 Od 7SJ5 7610
81.05 59.45 Nov 74J2 75.15
81 J5 6X25 Jon 74.40 75.10
B02Q 6620 Mar 73.17 7475
7960 47JO Anr 7272 74-00
7X00 47JO May 7170 7125
7485 7110 Aug 71.10 7110

Esi. Sales 1104 Prev. Sales 4647
Prev. Dov Open Int 24J38 up 144

HOGS (CME)
30M0 lbs.- cents per lb.
4985 38.05 Dec 44JS 45.15
4760 3765 Feb 4260 4100
4X80 35-90 APT 3915 4US
45J0 3760 Jun 4265 4170
4565 3960 Jul 4170 428Q
44 JO 3960 Aug 42J0 4100
41.45 3860 Oct 39JX 3V-!0
40.90 3X75 Dec 3VJ0 3960

E?f. Sales 11J45 Prev. Sales 9875
Prev. Day Open Int. TOSIS uptM
PORK BELLIES (CME)
40J00 lbs.- cents par IB.

6?JO 5380 Fob 5625 57JS
6860 5X25 Mor S6JD Sb-75
6760 51 JO MOV 5660 5775
7460 54.90 JUI 56.70 5770
4380 5X40 Aug 5470 54.70

Esi. Sales 3659 Prev.Sales +375
Prev. Oav Open int 9479 pH 407

402 6+32 —160
41.77 4177 —160
6X15 6115 —160
4X95 bXOJ —160
4165 416$ —160
60.15 60J5 —1J0
4160 4260

75J0 7522 —120
74J2 74J2 —160
7460 74.40 —160
7X 17 7X 17 —160
7272 72J2 —160
71JO 7170 —160
71,10 7L10 —160

4195 4482 —65
JIJ5 4X42 —68
39.10 39JO -.92
4185 4260 -62A25 4X0 —JS
41.10 41-37 —75
38M MM —JOmm 3960 —.12

5552 5462 —60
S5JS 54.15 -.97
5462 5760 —72
54J0 5460 —1.10

SAX 5488 —90

(jomponv Results
Revenueondprofits or losses, m millions, orem locol

currencies writes* otherwiseIndicated.

14360 132J0 Nov
141J0 132J0 jon
141 JO 13960 Mor
EsL Sales 7oo Prev. Soles _749
Prev.Dav Oven tnl. 8J5D Off IZ7

COPPER(COMEX)
2StXK /Os.- cents per th.

897S 2275 Oct 8060
NDV StLAQ

8960 4005 Dec 7820 8000 7475 79.90

ba on 6QA5 jnn 79JZ5

S7J5 4070 Mar 7460 78J0 7+90 WJ0

8460 4090 May g6S 7490 74,10 77J0
8460 4230 Jul 7560 74-00 7460 7695

85J0 SS Sep 7560 7560 75JS 7670
S.70 44^ txc KJ0 76J0 7+00 7670
74JO 6670 Jan 7+70
8XJ0 44-50 Mar 7460 7460 7460 7470
7X15 7115 May 7+70
78JS 7370 Jut 7+70

Eat. Sates 13J00 Prev. Sales 20943
Prev.Dav Open ltd. 55299 off 7^7
ALUMINUM (COMEX)
40800 lbs.* Cents per IB-

Oct

B+00 5460 Dec 7960 7960 7860 7+50
77J5 7150 Jan ’ 77-50

7+00 5970 Mar 7+M
71+5 71JO May 7150
7160 67JO Jul 7X00

S«> 70.00

D*C 7DJ0
jan 70.ro

Mar 7OJ0
May 7000
jul 7X00

Est. Sales 3 Prev. Sales 1*
Prev.Day Open Int. 454 off 19

SILVER(COMEX)^WBt
7SP«rifc 7538 75X0 742J

10148 sSi Dec 7546 7700 7440 7486
99X0 55X0 Jan 749J 769J 76+0 7SX2
1030.1 53SJ Mar 772J 787J 760J 764.1

10416 567J May 786J 791J 78X0 774J
105X0 56X0 Jul 00X0 804.0 780J TOfl
1064,7 58X0 Sen 817J B17J 7?SJ 796J
108X9 606J Dec 83X0 8720 0HSJ SJj.O
108+9 711.0 Jan 86+0 B4+0 8680 819.1

1073J 45X0 Mar 8320
945J B39J May B442
9850 8750 Jul

|7L0 ^5J 8S5J 856.9

Sep BObJ 80+0 8840 80+0
Est.Sales 24000 Prev. Sales 31648
Prev. DayOaen Inf. 8+2U9 oft 10384

PLATINUM (NYME)
SOirpyoL-dDikn-speriray®.
69+00 46400 Oct 58X50 58X50 5M60 OT60
627+0 592D0 Dec 57560
664JO 474J0 Jan 50560 58900 57300 57760
67X80 565J0 Apr 59+50 5? 7JO 5B+JD 587.10

677J0 57+00 Jul 40+50 40+50 59560 577.10
66760 586J0 Del 61300 61X00 40900 407+0
426JO 60760 Jan 418+0
Est. soles 4220 Prev.Sales +44*
Prev. Dov Open Int 22086 oH541

PALLADIUM(NYME 1

100trov ca- dal la rs per az
14+00 13X50 Oct 12+85
14060 114J0 Dec 13X25 132X5 12460 12+85
14060 11760 MOT 13160 13X00 124JO 124+0
16060 12225 Jun 12760 12760 12X70 12435
14225 177JO Sep 13000 13200 12500 12425
13960 12860 Dec 12+15

Seo 13200 13200 13X00 13200
Est. Sales 1673 Prev. Soles 2324
Prev. Day Open Ini. +107 up250

GOLD(COMEX)
100 troy o+-da IIansper trsvpz.
494J0 34109 Oct 47000 47200 47000 44900
•4760 - 44

1

J0 NOV 46960
50100 36SJ0 Dec 47400 479-70 47X50 47X20
51060 37160 Feb 47+40 4*570 47+00 479.10

51400 37+00 Aar 48700 49160 47+00 48530
52300 399JO 1 Jun 494J0 499J0 49360 491+0

E f E I i i%>1 J5H -7S11

.i-

30

lgkRoJurBfr*
30

WWWWM i
^95 6609 sen

*17340 JO7075 Sep
i

Prev. DOV Own lot- on^
|9U»Sf»iW^ .M64m ss Is! Sm

Jun
.7090 -64M Mar -4731

.7030 Ju"

Fto^aies 23+60 Prev. Soles 1

8

*9?
Prev. Day Ooen Int. 23077 otf 1.151

7SM

?ss %§
760J 76+1

SS?
79SJ 79+0

SB
B32J
84+2

«n 85+9
80+0 80+0

58960 57X40
575+0

57300 577+0
5B4J0 587.10
59560 597.10
60900 607+0

618+0

12505
13460 12+85
124JO 124+0
12X70 12435
12500 12425

IKS
13X00 13200

|

~ industrials,

LUMBER (CME)
nHtl „

177.00 17

19.20 15+00 Jan 16+so mm i;

SEv 10940 16960 76

Jul 169.10 16?^ ’J
17flja IUN Sep 16X90 168.90 14

173J0 161 JO NOV 164.90 16+90

Est Salas 1094 Prev. Soles X273
Prev. Doy Open Int. 2229 uo 48

COTTON 2(NYCEJ

+XM 6450 6

%% S3 ^
§3 ss as l

60^ Dec 4100 6300 6

67 OT 54 .
7$ Mar 4*00 . 6+B0 6

COTTOH

^ 6450

%% S3 SB ^
S3) & 6+55

TpTfl 6X90 C?eC 6X80 4100
6790 54.75 Mar ^00.

Est Sates Prev. Sales 5076
Prpv^Dw Open Int. 39.791 an 583

HEATING OIL(NYME)
•iOOOgoi- cenlsper gal —
5VJ0 4430 NOV 57-15 57.M
59.90 4660 Dec 57-30 58J0

6025 49-25 Jan 2+0 58-°S
6065 51-20 Feb CT-50 57

$+70 5000 Mar 5530 55*5
57 M 4900 Apr 5X15 5X35

6035 4935 Jan S7J0 fflJ 5

6065 51-20 Feb 57-50 57

$+70 5000 Mar 5530 55*5
5790 4900 Apr 5335 5X35
5+50 4830 May 5260
5540 4860 Jun 5100 5X00
S58 49.40 Jul
54.45 49^ Aug

E^sSles plmsales 214B1
Prev. doy Onen lnl. 72+17 oft 1979

CRUDE OIL (NYME)
,U»o bbi.- dollar* per bbl.

77+5 >6.40 Dec 20M 3025
3135 14+5 Jan 2031 30.19

2130 17^ Feb 1909 20.18

2130 1836 Mar 3X05 20J7
21 15 1+28 Anr 19.91 1958
3130 I860 May 1909 1953
7130 IS-fJ Jun 1935 1905
3X 77 1&7D Jul 1900 1900
2X10 1830 AUB 1900 1900
19.70 19.10 Sep. 1932 1X72

Esi. Sales Prev. Sales 48667
Prev. Day Open lnl.166318 off2X405

stock Indexes

42500
ft?

50X00 50X00 50000 49X10 +1.10
429JO qi*« £0600 506J0 50400 +100
430JO Dec 51200 51+80 51 160 51160 +.90
48X00 Feb 518+0 +00
50100 Aor +30
51500 Jun 53X00 ++0
SSL Aug 54+00 54700 54X00 54030 +60

EsL Sates 50000 Prev. Sates 51327
Prev.Day Ooen lnl.139094 off 21J93

Financial
4 IfII

p fAi rBr ^ T'T' F.-ft

f 7 4% 6%— V*
S8to 57% 58%—

7

24% 23% 24to—1%
7 4% 4%— to
15 14 15 — %
19% 18 19% +1%
44 44V* 44 to—Jto
15% 13% 15%— %
2% 2 2% + to
16 13% 15%— «.
20% 19% 20%— to
51 47V, 50% —3%
2*% 23 5% —Ito
39 34 38%—

1

IS1* 14% 14%—

1

11% 10% 10%—1%
31 29% 30 —2
2to 2 2%— %

284% 264 271% —15
21 to 19 20%— Ito
15to 13to 13%—2%
48% 42 <7% +3%
44 41 41 —5to
4)to 40% 41% —3%
22V: 18 18%—4%
12 11% 11V,—

1

23% 23% 23%—%
34 29% 32 —3V,
7% 4% b%— %
28% 25 27 —1%
51% 51% 51% + to
24% 26% 2B1— to
44 38

.
39% —4

27to 26% 24%— %
28% 27% 28%— %
5% 5 5%— %
25 21 22% —Ito
S% 5% 5%— to
16 14% 15%— H
44% 43 44 —1%
18 17% 18 + %
14V, 13% 14 — to
15% 14to 14% —1
6% 6 6to— %
an* js 20to + %
10% 8to 10% + %
84 74% 81to—7%
25 22 22%—3%
75% 71% 74% + to
57 SZto 54to + %
4 2% 3V*— V*
9 81* 9 + to
3% 3% 3H— to
Sto 5 5 — to

20 19 19% —ito
21% 2lto 21V*— to
24to 23% 24 + %
3% 28% 28%
28% 28% 28%
29% 29% 29%— It
22 21V* 22
19% i»% 1*%— %
7Tk 6% 7to
I6to 13 13% —2%
24% an 24 — %
27% 24 to 27%— <M
HDtoJ£DtoUD* + to
14% 14% 14to— %
1% Ito 1%— to

23 21 to 21%— %% % % + S
ito ito ito

J» J7 27to—1%
31% 31% 31% — 1*
9% 9to 9%
20to 19 20 41
Uto ISto 16W +1%
30% 28 Xto-3*
22% a 22% + %

I I2to ill* I2to— to
4 5% 6 — %
23% 21% a — V:
42 40 40 —2
sto ito 7%— %

!
3 2% 2%

' 24Tk 247. 247k— Vk
42 39to 40%—3%
49% 49 49%— S*
27% 24 Wto— %
29% 28to 29% %
Zfito 24% 34% —2%
241* 34V, 24V,— I*

37to 34 36to—2V,
3to 3% 3%— to

2)to 20% 3P%—2%
27% 24 25 —1%
17V, |7 17 — %
23 22to 23
5Sto 52V* 54to-lto
lOto 10 lOto- »
18% IB 18 - to
30% IBl* 19% -14k
lift llto lift— to

85 50 Xerox X00 L4 12 7336 58 54% K%—
*,

5S',i. 52% Xeroxpf 5+5 1X1 73 54 »% 53%— to
31 to 19% XTRA M X4 20 934 25 22% 25 +.ft
28% 21 XTRA pf 104 9.9 1044 20 IWj 19ft—2to

24kk 22V* 23 -1%

7% 2% ;

37 14%
16ft lift
33% 11V,
13V, 3%
2

6

% 15%
20% 13%
30% 15 :

10% 7ft

714
40 10 8107W
+0 32 8 24

43 4113
4117

00 5+ 9 425
04 XB 13 437
41 II U 445
+59 70 1630

4 3% 3%—

%

217* 18% 21to—

1

12% 12to 17to— to
16% 15% 15%— %
4% 3% «%— %
ISto 14to 14%—

)

14% 13% 13 —1%
19% lift 19 -1%
9to 814 9 — <A

IWSE Highs-Lows

a: toss. 1997rad Includes tax
crodtrofSfmttHen.

Commodity Indexes

dose
Goody's 1J3Z70

1

Reuters 1+7960
D_J. Futures 128.70
Com. Research NJ\.
flAoody'a : base 100 : Dec. 31, 1931.
p • preliminary; f - final
Reuters : base 100 : Sep. 18. 1931.
Dow Jones : base 100 : Dec. 31, 197+

Previous

1 ,021.20 f
1,458.90
129.11
22434

Conmmfities
London

Commodities
Dividends

Spot
Cominodities

Bid Atk
SUGAR
U^.DoMn per mei

prevleu*
Bid Atk

Dec 14000 14000 15900 ISAM 15500 15840
Mar 16800 16X40 168+0 146JO 1UJ0 1450D
Mar 170+0 17X80 T70+0 168+0 N.T. N.T.
Aug 172+0 17X* 17X00 171^ 14900 17X20
DO 17+40 12+80 17+40 )74j6 172J0 17X30
Dec 176+0 177J0 17X00 17X00 173+0 17500
Mar 18300 18500 182+0 182+0 18000 18200
Vatume: 8X73 lota of 50 tan+

COCOA
Sterling pt nwii Ic toa
Dee 1,161 1,142 1J75 1.158 1,178 1.179
Mar t.l« 1, 197 1008 J.lS 1010 7011
May 1021 1022 1030 1014 1032 1034
JUI 1042 1043 1050 1035 1053 1054
Sap 1062 1043 1065 1054 1073 1074
Dec 1087 1081 1094 1081 1094 1099
Mar 1011 1012 1015 1008 1020 1024
Volume: +573 tot* ol 10 tons.

COFFEE
Sterling per metric tea
NOv 1016 1018 1034 1015 1022 1025
JOB 1050 1070 1045 1053 1054
Iter 1078 1072 1090 1044 1077 1078
May 1092 1094 1+09 1J9 I 10»6 1098
JM 1+04 1+10 1+28 1+04 1+10 1+U
SAP 1+28 1+30 1+45 1+28 1+25 1+35
N«V 1+47 1+48 1+47 1+47 1+40 1+54
Volume! 3+30 lots of 5 tore.

GASOIL
U6. donors per metric tsu
Ntrv 14905 17IU» 17UM 149JO 16860 14X75Dk 171J5 172J» 173J0 17050 17025 T7060
JM 17X25 T7X50 17X75 171J5 17X75 171 JO
Feb 17160 171.75 172-75 1716S 17X75 171JO
Mar 14560 149JO N.T. N.T. 14460 15700
AM- 180i» 14500 N.T. N.T. 1MJ0 14+00
May 15+00 16X00 N.T. N.T. ito "9 16300
Jwi 15100 15X00 N.T. M.T. 154JO l«2c
Jtv 15200 15X00 N.T. N.T. 15+00 16100
Volume: 5+57 lots of 100 lorn.

Sources: ReutersandLondon Petroleum Ex-
Cttanon.

Est.val.; Dlolsaf 10 tons. Prgv. octual sales:
0 lots. Open interest: 184

COFFEE
Fnndi francs per 188 ks

AfrVRi Wjglis-Lo»>s

Ma CriWsst fWHM
pries tev dk Jn Nb Nay Osc jbb

44 _ _ TO aM 9 mm — t a 9
in m *4 N » 9M a « — rv* 11 n
NS — m— — W 9 a
III a « mm I) > 9
2H Ji me — 11 aa B % — _ 17 9
ns a M If 77» a ts a _ u n
ta s B mem a 9
am a a S B 9 aK li na in* 19 u a a
xs H u _
t*t lih TJ * 14 m
US u B a
271 A 1IM M
S3 7% 9 Ma 5% 1)1 D 9 57 uX « 7* na TO TO HU 9 M 4S» 7k troM TO TO 1 47 R N

4 4 73 a 71
JR 1 + n 7 K
TO % TO n* — ts M a

London Metals

1,178 1.179
7070 7077
1032 1034
1053 1054
1073 1074
1094 1099
10M 1024

1^ 1425
1053 1054
1077 1078
1096 1098
1+10 1+14
1+25 1+35
1+40 1+54

Commodity
Aluminum, lb
Coffee, lb

electrolytic, lb

WF- 1"
Prlntdolh. yd
Sliver, tray »
SJmi (billets), ton
Steal (icrap). Ian
I Mia ID
Zinc, lb

Source: AP.

Oct 22
Prev.
8025

* 107
0 .
91 -.93

21X00
ft-C
0.91
707

„ 47300
115.-11+

LLSalreasuries

RUSSELLBARS
IN THE IHT EVB?YWEDNESDAY

AND FRIDAY.
URBANEWITATITS SATIRICAL

BKT

a*]*ik-HHN-B Jl HI B — 91 It — —
i » ! — 95 B N —

5 % » » — in hi — —>•% %* — m - - -
» k s« — — lUQir--

SAPWImb:
MW 25344 hmB7J4 dote HITS —489
Source: CBOE.

Oct 22
Close Preview

Bid Ask Bid Ask
ALUMINUM
Sterling per metric too

-

Soot 114X00 1145JO 117100 111300
Forward 104800 1069JO 109X00 109X0)COPPER CATHODES (HIM CWOa)
Sterling per metric ton
Soot 116900 117000 117500 117700
Forward . 109X00 109400 0600 10700COPPER CATHODES (StaSgrtl
Sterling per metric tea
Swn 11®DO 114000 115500 114500
Forward 109200 JOT40B 770000 770500

StsfNng per metric ton

iSSSSiMiSiS
Sterling pw metric tea& sasgsisaia
UA. cent* *er troy ognee

SiMteg permetric ton

0 115500 114500
3 770000 710500

>00 36400 34700
100 34400 34100

To Oar Readers
The Philadelphia Currency Op-

tions were not available inthisedi-
toa because of transmission delays.

WOMDSIOOCSMHVIEW
NlWHrrarfMONDAY.

AaxHwawcriMtencw
MAlCCWQRDS100(MUKn5EUaNG
7WKBOU5WBMOA(OQKAT
i*av[»acfteyi5M6»D

BMhUEknWGFC*WffiSH3S
At®HBIHSIQHIIIS’WOBDkkK.

Bid Offer Yield ynm
535 a m IV

Fraontobln +00 !« f2 53J
1-reer blli iS 2 g J
»YT.b»d 73 ^
Source: Solomon Brother*.

DM Futures
Options

* Senna*

^

Oa.22

S? IteraMMHHaktcSwXi
54 u! u us Ul M
55 1U0 UB 1* Hi Ul
% U» «4 a Hf f" i-W

£ Ml SS XB fS I?* K B ® M ffl
U. total tf^un

2X1 m

Sane: one
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nsrtcoa Brands

•
.

' JK >J8f
J*— 1*3 3M

• . wre— u* °5S

-.itM iw

' JSiiZ!
“

2.11

' nerica Pstrafina

mt. i»0 mi

*s£E as &
,~ 2- JB #”“ 497 (0)295

tore— *28 —
f.

Amerltrust
nr. 190 m*

^-yriDij t: iw jm

Chase Manhattan
Mdur. 190 19U
Nut Inc mo 13L0
Par Shorn— IS l35
RMMlttl

,
190 1984

Nat Inc. (a 1 1,050 428J
Par Share— — «J3
a: box

Chicago Pacific

MQunr. 190 1984
Ravanua 33X0 U&2
Oaarmt aJM im
Opar Share— 0J0 BMJ
9 Months 190 1984
RavamM 9t6£ IBM
Oper Nat TOM 1X37
Ooer Snare— L31 i_5i

Culbro

M Quar. 190
Revenue
Oper Nel —
000 Shore—
ftMki
Revenue
Oper Nel—
Ooer Snore—

Goodyear TireM Qottr. 190 1984
Revenue 2530. USD.
SJet inc— 17W m3
Per Shore— 113 158
RAtoflffl* 190 1984
Revenue 7,420. 4.780.
Net Inc SOW 234.9
Per Shore— 978 118

Harris
JstQmr. 1988 190
Revenue 5143 4771
Net Inc 191 141
Per Shore— <U8 CUO
Home Federal SAL

MQuor. 190 1984

Michigan National
MOoar. i90 1944
gel

12F- 200 U9
Per Share— 1JO 092
9 Months 1*0 . if84
Net inc _ 5u mi
Per Share 359 257

Morgan Stanley
Manor. 190 1914

1984
2245 2441
159 159
US 019
190 1984

6725 744,1
8.19 453
1.0 155

Net inc —
Per Share—
9 Months
her inc.
Per Share—

1BJ M*
082 1.15

l«7 1184
pS 75J
3.15 351

Revenue ,

Nel Inc —r -.

Per Shore—
9 Months
Revenue—,
Net inc
Per Shore—

851.9- SS41
728 01
282 157

190 1914
2530. 1430.
199.6 1410
783 6.11

inland steel Ind.

Dun A BrodstreetM Ouar. 190 1914
Revenue— 8131 7711.1

Nel Inc W 89.1

Per Snare 059 059

9 Months 190 IH4
Revenue 2550. 2290.
Net inc 3055 2613
Per Share— 281 173
Per share results adtustaa
far 2-for-I split In June.

Ferro
MQuar.
Revenue-
Net Inc _
Par Snare
9 Months
Revenue-
Net inc
Per snore—

3rd Qnar.
Revenue—
oper Nel

9 Months
Revenue —

_

Oner Net
Oner snare—
o: loss.

Irving Bank
3rd Ouar. 190
Nel inc— 957
Per Shore— S.20

9 Months 190 1984
Nel Inc— (a) 175 97.1

Par Shore — 5.18

a; loss.

Johnson A Johnson

190 1984
844.9 7B5J
212 114

190 1984
2530. 2J40.
7453 (a)4.95

%
173

Newell

3nf Qaar.
Revenue -
Net Inc _
Per Shore
9 Month,
Revenue-
Net inc —
Per Shere-

190 1914
1251 1115
10.10 871
01S 012
190 1984
370 3217
33.10 2810
082 070

9 Month, 190 1984
Revenue 2840. 1800.

Net Inc 2411 205.9

Per Share 284 157

Soars Rwbuefi
3rd Quar. 190 1984
Revenue— ttjw. nm
wet inc -mO 3H8
Per Shore— 188 088

9 Manilla ,190 WjU
Revenue— 3UW. 31^1%
Nel Inc 1890.
Per Snore— 184

SmlthUlne Beckman
H0 1984

1.100. 9545
1495 134J)
1.18 00
190 1H4

3.130. 271X1

428.1 3737
314

Net me 1454
Per Share 077

9 Month* 190
Revenue— 9*75
Net inc — 458
PerShore— 250

Sysco
mover. mo 190
Revenue 18®. 8710
Net Inc 155 141
PerShare— DJ4 QJ7

7w nel Includes write-
aown ot&Amillion.

Tandem Computers

BankAm Swung to a Profit

Of $53 Million in 3d Period

manor.
Revenue-
Net inc
Per Share

—

Year
Revenue
Net Inc
Per Shore

190
2418
305
Oil

190

W

105
215
023
1914
M9J

n
srdqaor.
Revenue--.
Net inc - —
Per Share—
9 Months
Revenue-
Net Inc—
Pit Share 252

Per share results od/uftad
tor7-tor-i spurInJuly.

Penn Central
MOoar.
Revenue—
Net Inc.
PerShore
9 ManHa
Revenue—
Net inc
Per snare-

190 1904
3474 451 J)

175 76.1

055 040

190 1984
1810. 1530.
448 755
1.15 188

050

1984

**
. tare— — 1-59

.
tore— 057

na 190

AMP
*
jot. 190 1984

:!5e 5727 4815
.

. Sr 428 421
' £rr_ ASS 039

ths 190 1984

He 1580. 1530
1795 1188

.. ,w7^Z 154 189

> Brunswick

•r /S'. 7MJ MJ
i^re- 13 ^

fla 190 1904

we— 182 10
' -Aw results odlustad
- ; dr-/ spilt to June-

190 1984
214JE 177.

1

tJ2 6.90
050 051

190 1984
4381 5348
223 145
152 112

Per share results adtustea
far 2-tor! split In Auo.

First City Bancorp
3rd Ouar. 190 1984
Net Lass 1085 478
9 Months 190 1IB4
Net Lass 249J 2452

FMC
190 I9M

— 7395 4648
248 268
084 089

1M7 1PM
zjoa. xm
1758 1017
10 075

MQuar.
Revenue

_

Nel Inc _
Per Share.
9 Months
Revenue —
Net Inc —
Per snare—

190 1984
1890. 1780.
2105 1797
183 181

190 1984
5880 UHL
4703 mo
188 ua

Pitney Bowes

3rd Ouar.
Revenue—
Net Inc—
Per Share
9 Months
Revenue—
Nel Inc
Per Share-

General Dynamics
3rd Osar. 190 1904
Revenue 2380 2210.
Net Inc 1115 1000
PerShore 252 234

9 Menlbs 190 1984
Revenue 6840. 6310.
Net Inc 3420 2735
PerShore 7.99 451
I9M nets Include gains of S3.

1

million In Quarter andotSU
million In 9months.

M6 t-menth net tnchrdes
choree ofB3Smillion.

Maytag
MQuar 190 1984
Revenue 4935 4517
Net Inc 392 345
Per Share— 051 050
9 Months 190 1984
Revenue 1540- 1210
Net inc.—- 1222 05
Per Share 150 181

McDonald's
3rd Qaar. 190 1984
Revenue um US
Net Inc 1423 1423
Par Share 084 074

? Months 190 1984
Revenue 3530 USD.
Nel Inc 4158 3442
Per Share 118 10

MQuar.
Revenue—
Net inc
Per Share—
9 MOettiS
Revenue
Net Inc
Per Share

190
5505
4*8
058
190
1410
1315
154

HU*
059
1904
1520
1148
154

PittstonM Ouar.
Revenue—
Nel Inc
Per snore—
9 Month*
Revenue
Net Inc
Per Share

190 19M
3412 2908
454 181
012 oas

£3 £3
118 6.99

029 0.19

McKesson
2nd Qnar.
Revenue—
Oner Net —
Ooer Share-
lit Han
Revenue—.
Ooer Nel
Ooer Share—

1998 190
1740 1540

S3 Si

xm. M
445 41.9

180 092

Quaker Oats
1st Quar. 1988 190
Revenue 1270 9402
Net Inc 41.1 332
PerShore 052 042

Republic New York
3rd Qaar. 190 1984
Net inc 423 375
PerShore 150 122
9 Months 190 19*4
Net inc (a)45 1008
Per Share— — 329
a: loss.

5Cher 1 1)0-Plough
3rd Qaar. 1*0 1M4
Revenue 6442 4006
Net Inc 738 *11
Per Share 043 050

Nets Include dwroes ofS11
million rsnll In Quarters and
0/5378

Springs industries

MQuar. 110 1984

Revenue— 42A2 3748
Nel inc 174 753
p«- Snore— 0*9 052

» Months WB 1986

Revenue XML 1.J0O
Net inc 393 145

Per Share 221 094
Per share results odlosted

hr 2-for ! sent In April.

Stanadyne
3rd auar. 190 1984
RwSSe— 13W 11U
Net Inc 9.M 189
PerShore— 09S 030

* Months 1*87 1984
Revenue 4045 3728
Net inc 278 1*8
Per 5hore— 281 125

Stanley Works
3rd Ouar. t»0 1*84
Revenue *545 3509
Nel Inc 218 204
Per Snare— Id 0*8

9 Months ,»0 1114
Revenue— 18JJ0

w*-*
Net Inc {Es
Per Snare— 129 123

W97 Quarter net Includes
choree of IS cents per share
tar loan lass provision.

Sterling Drug

Telex
MQuar.
Revenue—
Nel inc —

.

Per Share

1st Half
Revenue—
Net inc
Per Snare—

190 1914
271J 204.9
157 195
182 IJ2

4^ 4^
U ^

Temple- in land
3rd Qaar. 190 19U
Revenue 4t».1 331,
Net Inc 319
PerShore 124

? Months 1K7
Revenue— 1200
NWJDC 107
PerShore—. 350

20.1
Oil

3rd Qaar. 190 «$4
Ravanua— 641.7 5578
Nat Inc.— 595 5K9
Par Share— UO 058

f Months 1*0 19*4
Revenue— 171 0. 1570.

Nat Inc — 1455 1345
PerShore— 251 2.14

Stone Container

Textron
3rd Qnar. m?
Revenue— 1720. i.tjo.

Oper Net 05 413
Oper Snare— 053 075

9 Months 190 T9U
Revenue 5380 45BO
Oper Net 2058 I4«2
Oper Share— 138 2QS

Trnnsco Energy
3rd Quar. J»S7 1914
Revenue 7745 747.4
Nel Inc (a)192 782
Per snare— — 031

t Moaltn 1\m 1W4
Revenue 23M- 2TO
Net LOSS 84.10 3780
a: loss.

Tribune
3rd Quar. 1*0 1*84
Revenue OS8 49hj
Net Inc 3109 12145
PerShore— 052 153

f Maeths 290 1*84

Revenue 15*0. 1590
Net inc 9032 27151
PerShore— 124 IM
Nets Include choree at It

cents per share its ealn of
si. 1 1 in Quarters and chons
of Ucunismoain at S£J3 In a
months.

The AssoiuaedPms
SAN FRANCISCO — Bant-

America Corp., which is seeking to

reverse big losses, said Thursday
that it earned 5S4 million in ihe

third quarter, compared with a net

loss of S23 million in the cone'

spending period last year.

The bank's chairman, A.W.
Gauseo, said the result reflected

improvement in the bank's loan

port/olio and operating efficiency.

Per-share earnings for the 1957

quarter came to 25 cents. BankA-
merica is the third-largesi U.S.

banking company.
The third-quarter results

brought the bank's loss for the first

nine months tojusx over SI billion.

That figure reflects a SI. I billion

addition in the second quarter to

reserves for potential losses on
Third World loans.

The results “continue to show
steady progress in our recovery,

*

Mr. Clausen said.

BankAmerica also improved its

capital position during lie quarter

by placing S425 million is capital

securities with Japanese banks.

BankAmerica's earnings in the

quarter were affected by several

actions.

It sold several “non-strategic op-

erations'’ for a net after-tax gain of

S29 million. The carrying value of a

32 percent-owned affiliate alsowas

reduced, resulting in an after-tax

charge against earnings of S22 mil-

lion.

Salomon 's Net Off.

Reisers

NEW YORK — Salomon Inc.,

the investment banking giant, said

Thursday that its third-quarter net

profit plunged by 79 pereent, to

S27 million. It also said its previ-

ously announced restructuring

would entail a pretax charge

against fourth-ouaner earnings of

$60 million to S70 million.

sreouar.
Rbvcoub-
Net inc. _

tor 3-for-l spilt.

190
W/B 55CL0 TRW
445 128 3rd Qaar. 190 1984
1.11 052 i-roa 153a
190 1914 Nat Inc. 432

7.190
'H&

PerShore— 121 046
1035 f MontM 190 im
2.73 025 Revenue— 5280 459a

tuffs adhatsd Nat inc.

ParShore—
1765
IBS

1722
282

GT STOCK FUND
GT WORLD FUND

2, Boulevard Royal, 2953 LUXEMBOURG.

NOTICE TO UNITHOLDERS
i[n view af the current uncertainty in the world stock markets die Board a!

'•
~ Directors of CT Stock Management S-A. and of GT World Management

; ,:5A. resolved, in aider to protect the interest of die shareholders of GT
-

.. kock Fimd and GTWorU Fund and in accordance with (he Management
3«gnli»ti«n, and the current prospectus, to suspend die pricing af the

lands
1

shares and consequently the subscriptions and redemptions with

dfect from October 20, 1987.

the suspension will be lifted as soon as in the opinion of the Board of die

c.
'

777
——Management Companies die Fond* may dispose of their assets under

- MS—-Sands* conditions.

tv order of die Board af Director*

f GT Stock Management 9A- and
ofGT World Management S-A.

S.J.

- 3T1NVESTMHSIT FUND S.A.
r

V := 3T EUROPE FUND SICAV

2 ;3T DEUTSCHLAND FUND SICAV

BIOTECHNOLOGY & HEALTH FUND S.A.

5T BRITAIN FUND SICAV
5T UK SMAU COMPANIES FUND SICAV

-;rr^3T US SMALL COMPANIB FUND SICAV
"‘"7^

2, Boufevord Royaf, 2953 LUXEMBOURG

NOTICE TO SHAREHOLDERS

n view of the current uncertainty in the world stock markets the

bard of Directors of the above funds have resolved, in order to

—pr^Trorect the interest of the shareholders and in accordance with the

nods' articles of incorporation and the current prospectus, to

•
'

-i'^ospend the pricing of the Funds' shares and consequently the

rnibecriptions and redemptions with effect from October 20, 1987-

• v m Tie suspension will he luted as soon as in the opinion of the Board

/•=ihe Funds may dispose of their assets under normal market

-Conditions.

By order of the Board.

hitk’Hih- f-
( omm®

Chemical Bank
Home Loans

Special Terms for UK Mortgages
* 100% mortgages For expatriates

* highly competitive rates

Phone our mongage consultants on 01-380 o019.'5214

LONGINES
thk

LONGINES
STYLE

Conquest VHP
in titanium
and ^old

The Big Oversight of ’87

Wnd The Next Huge Gains
When wheat was bottoming below SZ60 per bushel last summer. Indigo kept

coifing it for a strong advance —and stressed repeatedly that rising costs fo raw
commodities would hurt profit margins af big consumer non-cycficals such os

PiHsbury which the public and many institutions ware then buying. In late August

we showed how Philip Morris at 5124 had became drastically overbought as we
urgecTdients lb liquidate anything in soap, soup, cigarettes, shaving cream and*

cake mwes. So wheat went up20 percent (which quadruples equity in the futures

market) and Pifisbury fell by the same percentage. Narrow-gauge analy sts were

in a dilemma; and we were pushing ahead into the overlooked technologies that

veil boom as new cast-effidency solutions are adopted by the majors. One
innovative computer developer we're recommending currently near $13 has just

made ten times its investment in data base support protocolsand hasso much cash

in hand that it is buying itsown stack—whichwe think will double and triple while

some blue chips sag further. Phone telex or send the coupon for complimentary

copies of our broad4pectrvm reports.

Indigo
INVESTMENT SA

INDIGO INVESTMENT, SA
Avda Palma da MoNocm 43,
29620 TonemoOnee, (Malaga) Spain.

Telephone 34 52 389600 - Telex 79423.
Gantiamert

Ptam sand compfinentory copies of coverage of stocks end commodito you see

flourishing In the present donate.

NAME

ADDRESS

raa PAX

* Indigo if not a Beamed broker.

Uhren-Bijouterie

Turler
Paradeplatz, 8001 Zurich
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I GRAND PRIX j

1987

Organized under ihe

patronage of the

Commission of the

European Communities

and Ihe supervision of

Arthur Andersen £ Co.. S C.

DO YOU RANK
AMONG THE

100 BEST TRADERS
IN THE WORLD?

The world-wide computer real time simulated stock and option

trading contest, organized by CONSOUDA Financial Services

(Switzerland! from November 9. 1987 till January 15. 1988. will

answer this question This project is the most recent advanced
computer training simulation already tested by over 20000
individuals

Number One mil get USS 20.000 - cash award, the World

Championship Cup and an airline ticket to attend the Lausanne

Grand Prix Symposium in March 1963 In addition to the airline

tickets. Number Two will be awarded USS 10.000 - and Number
Three USS 6.000 -

Thelisl Ql me Topi 00 will be printed in major international publi-

cations

For auamonji information and registration call one ol the below
hs red G£iS (General Electric Information Servicesi network

access numbers

If you are equipped with a PC, a Mac or compatible
+ a modem
1) Procedure PC 300 Dps

- dial the phone number A
- wail for the high pitch tone
- press data button on your modem or accoustic coupler
- type HHHH

2) Procedure PC 1200 bps
- dial the phone number E
- wait for the high pitch tone
- press data button on your modem

When U* appears type FCFe299£*. CONSOLID

USA Atlanta: Ai -CLi Ei 4M 32: 7293
Chicago: A i J12 TSuUSOl B) 312 7260350
Dallas: Ai 63-SO : i

j

B- 2:4 6301227
Kansas City: Ai 616-:72hJ25 Bi 6164724425
Los Angeles: A« Ol 3 77672t2 B 1 2:3 7762710
New York: A ( 2ir960WSi? £i 212 9S054J:
San Francisco: Ai J 1 5 87 1 1 512 E l 415 433-21

1

CANADA Montreal: Ai 514 2£41o4£ Ei 5‘.4 284lj4£
Toronto: Ai 41t.8SSl2.iO E. 416 8581220
Vancouver: AI 604 4377213 604 4377313

FAR EAST Hang Kong: Ai £274003 Ei 56611321
Sidney: Ai 02 5226:5! ct 02 92956-26
Bahrain: Al 273389 8: 27 33‘9

Alexandria; Ai 736355 Ei 73542?
EUROPE Milano: Ai 66S2CC4 5i 65904 71

Stockholm; Ai 06 567550 Ei 06 9&7920
Zuerlch: Ai 01 554100 Bi 01 556821
London: Ai 01 9659977 Ei 01 9659911
Amsterdam: Al 020E4T5415 El 02*0 437731

If you are in France and equipped with a Minitel

- call 36/431313
- when TELETELl appears, type GEIS
and enter unsernumber FCF82998. CONSOLID

If you intend to use a telex:

- dial the telex number
- when U# appears type FCF82998, CONSOLID
Telex number Amsterdam (Europe; (Si i 13011 +

Hong Kong (Hong Kongi (852i 61-102 +
Los Angeles (USA. West Coast) S9S360+
Rockville tuSA. East Coasu 664306+
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MOET HENNESSY . LOUIS VUITTON

INITIAL LISTING ON OCTOBER 23, 1 987

Following the merger on September 2, 1987, ofMoet Hennessy and Louis

Vuitton, the LVMH Moet Hennessy Louis Vuitton share will start trading on

the Paris Bourse monthly settlement market (reglement merisuel) on

October 23, 1987, under the symbol

:

LVMH
Moet Hennessy being the merger’s surviving entity, the LVMH shares will

succeed to Moet Hennessy’s listing.

From October 23 on, all Louis Vuitton shares should be tendered for

exchange at a ratio of two Louis Vuitton shares for each LVMH share. The

Louis Vuitton shares will continue to be listed on the Paris Bourse during

a transition period, trading on the cash settlement market (marche au comptant)

instead of tne monthly settlement market
•

.

The convertible bonds issued by Moet Hennessy and Louis Vuitton will

become LVMH securities convertible into LVMH shares taking into account

necessary parity adjustments.
. ...

The warrants attached to Moet Hennessy’s bond with warrants issue will

also become exercisable into LVMH shares.
,

In the United States, LVMH American Deposit^ shuts will wdc on the

NASDAQ National Market System, under the symbol LVMHi , beginning

October 23, 1987.

ixtr* 1

W4 NZI Corporation Limited

Results for the year ended 31 March, 1987

YEARS ENDED 31 MARCH
1987 1986

NZ$000 NZ$000

Operating Revenue 2,017,160 1,304,892
Consolidated Net Earnings 145,311 85,245
Total Assets 6,225,392 5,699,694

Shareholders’ Funds 756,347 495,205

Earnings Rate on Average

Shareholders’ Funds 23.5% 19.0%
Earnings per share 23.5cents 21.3cents

Dividends per share 10. Scents 9.0cents

.

Extracts from the Chairman’s Address to the Annual General
Meeting held in Auckland on Monday, 10 August 1987.

“NZI Corporation is the first New Zealand private sector Company to

obtain long-term credit ratings in the United States. The rating from
Standard and Poors was A+ and A2 from Moody’s Investor Services.”

“Our major banking presence is in New Zealand and Australia, but we
also have operations in London, Toronto, Hong Kong and Singapore and

believe that our presence in these markets significantly enhances our capability

as a bank for our New Zealand and Australian customers.”

“Over the same period as we have achieved successful diversification into

corporate and investment banking we have substantially restructured and
strengthened our long-established insurance business. The Board is determined

to maintain the momentum that has been built up, and to realise the potential

that lies in NZI’s now broad financial services base.”

“In the interests of keeping the marker and shareholders better informed,

NZI Corporation will report interim results quarterly, commencing with the

June 1987 quarter.”

Copies of the Annual Report and Accounts may be obtained by writing to

Public Affairs Department, NZI Corporation Limited, PO Box 3476,

Auckland I, New Zealand.
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ADVERTISEMENT
INTERNATIONAL FUNDS (Quotations Supplied by Funds Listed) 22nd Oct.1987

Net asset virtue notation* an supplied &» the Fuad* listed Mth the exceptlea of some quotes basedw Usee price.

The morainal symbols indicate fnwmwcv at uuotetloa* supplied: (d) -dolly; (wl-weekly; (W -bi-monthly; Irj-rwulartr; (l) » Irregnlsrty-

EBC TRUST CO,(JERSEY! LTD. -(wl GSAM Interest Inc. FF968J0 -1 a ) Universal Bond Select SF 7650
1-3 Sale StvSf. Heller; 0334-36331 O.T. MANAGEMENT (UIO Ltd. „ -Idl Univinal Fund SF 11229
EEC AMJtO TRADED CURRENCY FUMO. -( r 1 G.T. Apolled ScWfira - S N/C -( d ! Yen Bond Selection —Y 1I423J10
»(d)lnt:BW-_ls 1423 Otter 514477 ( d J G.T. Asean HJC GwtttJ^d S N/C THORNTON MANAGEMENT LTD.
dldlCa.: Bid $ 1828 Otter S 18J49 -Idl G.T. Asia Fund S N/C Id) Thornton Int oncsJund S 2A1-
SrTERNATlOHAL INCOME FUND -i d > O.T. Australia Fund— S 4650 Id IPadBc Invt. Fd. SJL. t 1CLS8

-(d) Short Term 'AMAccum I S1J492 -Id) G.T. Berry Jopan Fund i N/C idlPadflc Invt. Fd. SJh. S 17J7
-idl Short Term ’A* Oistrl S 0.9415 -ft»J G.T. BlotechnVNea/fft Fund— t M/C <d IThornton Kanaareo ftj Ltd— S 28.

M

-(d) Siort Term 'B' (Acomil 8 1J960 -(d) G.T. Bond Fund 3 15A1 ( d 1 Thomlon European Fund S12J7
-Id) Short Term 'B* (Oistrl S 1.1375 -(wl G.T. Britain Fund S N/C (d> Thornton HK L Chino— S 3449
f— i i ——t— j 2944 -(d) G.T. Deutschland fund— - S N/C (d) Thw-ntan Jimon Fund Ltd— S 3471
ELDERS (2131 573-8448 -{d I C.T. Dollar Fund S N/C ( d 1 Thornton OOent.lne. Fd Ud- 1 2X86
(w) Elders Futum Fund - 526329 -(d) G.T. Europe Fund 5 N/C ( d ) Thornton Phil. Redev. Fd S 3425
ELDERS SWITZ.IB38I 24 77 79 -lw) G.T. Euro. Small C06- Fund S N/C I d I Thornton Tiger Fund Lid 5 2496
( <* 1 Elders Int Bid SF 97JO Otter SF105J25 (wl G.T. Global 5nwll CasJ=und- S HUM ( d 1 Thornton PocWC Tech. Fd Ltd— 51149

-( w I EM. Aus Eld AS 11225 Offer. ASmis -1 d 1 G.T. G*taa Technology Fd— 5 N/C (d I Thornton U»L Dragons Fd Ltd 5 17J*
EOU1FLEX LIMITED -Id) G.T. Honshu Pathfinder. 8 N/C ( d) Thornton GoJderr Oooort. Fd« S 1458
( wl Europe A- FL 1035 -( d I G.T. Investment Fund 5 S ( d lEastem Crusader Fund. 1X16
. j.1 r.L*ni a FL 1031 -(w)G.T. Jopan SmlCD-Fd 5N/C UNION BANK OF SWITZERLAND
(w) North America A FL 7.78 -I w) G.T. Newty Ind. Cauntr. Fd.— 1 N/C -(d) Bond-Invest SF 622S
ERMtTAOE MANAGEMENT -Idl G.T. South Chtno Fund 5 N/C -(d) DM-lnvesl bonds DM 20950
9 Royal Square. St. Heller, Jersey, Cl. -1 r 1 G.T. Technology Fund 5 N/C -I d 1 ESPAC Spanish sh 5F 19950
(w) External FimeL——— 5 3232 -( d ) G.T. U.K. Small Comoorues SN/C -Idl Fotaa Swiss Sh. SF 20X50
(wl Cash Fund C 2737 (wl G.T.U5. Small CamoanieS— S N/C -1 d > Frond t French Stl._ SF MlJO
(w) FJ. Perseus S 1043 HILL SAMUEL INVEST. MGMT. INTL.S4L -1 d > Germac German Sh SF 15X00
ERMITAGE MOT. CAYMAN LTD. Jersey. PZ). Bar 6i Tel 0534 76029 -( d ) GlOWnvest sh. SF I0SJD
PjaBOX2l92.GrandCavmon.BWl Berne, P.a Box 2132. Tel 4131 224051 -Id) SFreinvest bond5__ SF moo
(w) GAM Ermltase Inti S 1127 -Id I Cranbow (Far East) SF 1445 -Id I Sima (slock price) SF ZfiLSO

(w) GAM ErmHase Inv. Inc - S 1X15 -Id 1 CSF (Balancedl^ SF 28.12 -(d I Yen-Invest bonds SF 89X00

ELDERS SWITZ.1B38) 34 79 79 -1w) G.T. Euro. Small Cos. Fund S
-( w ) Elders Int Bid SF 9930 Otter SFI0X25 -Iwi G.T. Global Small Cas^und- S
-(w Eld. Aus Bid AS 11225 Offer. AS! 19.00 -(d) G.T. Global Technology Fd— S
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S 2287 1-1 d ) European Equity Fund DM 1617 1

UNION INVESTMENT Frankfort
-(d) Mini. Bond Fund S 1153l-(d) untremo

iyJ4t1710911 -( d I Int. Currency UX S 29.98 -{ d I Undone
IT 0.0353 -( d ) Int. CutTencv USManog'd— S 2282 -(d) Unlrok

Cl.1833 -id) ITF Fd (Technology) _ S 1733 -( d ) Unhlns

Iwl Meteora.— —- ....

Iw) Podflc Horizon imrt.Fd-
FAC MGMT. LTD. INV. ADVU
1. Laurence Pounfy Hill, EC4 a
-|w) FAC Atlantic
iw) F$c EuraMan
-Iwl FAC Oriental
FIDELITY POB 47* HamOtve
-(ml Ftd.Amer.VaLH Com.

—

. S 93531 1-1 w) lam Bonds Fund - Japan _ Y 1022583{-(dl UnlversSav Pacific CS 1272
11748400 -(w 1 lam Bond* Fund- Swlh FS 199.12 |-(dl UnhersSav Nat. Res CS 001

S 1944 JARDINE FLEMING.GPO
S 3614 -Id ) j.F Japan Trust
S 8254 -I w | J.F PoOfTe Sec Trust

NetherUFL 39158 ((wl Actkralssance.
SPO Box 11448 Ha Kg ( 1 ActlBnonce Intl-

-lm) Fid. Amer. VoL I * Com S 74.16

-<m) FkL Amer. Val.l I Cum.Pref,_ 1 10X75
-(ml FW. Amer.Val.il I Com. S 38.95

-iml FW. Amer.Vol.lll Cum Pref- S 10298
-Id) Fidelity Amer. Assets — *f4SId | Fidelity Australia Fund-—_ S 1BJ0
( d 1 Fidelity Discovery Fund—. S .1229

IS
rrrn
fj T-j

•iwiCl

LIMIIU IHIII mnuirHHH'riVMU^rr 4HMM -iwi wiii»uuju» LHuk

t

wa mjv
-|W) lam Bonds Fund • DeulSdiJ.DM 19SU2 -rd) Unlvers Sov Global CS 605

S 93531 -Iw I lam Bands Fund -Japan _Y 1022X83 -( d 1 Unlvers Sav PacHic CS 1272
11748400 -(wl lam Bonds Fund -Swlh FS 199.12 -( d I Unlvers Sav Nat. Res CS O0I

Hor Iion invt. Fd S 204X43 -(w) lom Bonds Fimd -UJLA —5 9007 Othpr Fiinris
-.LTD- INV. ADVISERS -(w) lam Bonds Fund - Europe-ECU 9*95 _ Winer runas
PountY Hill, EC4 01-6234480 -fw) itun floods Fund- NMIerL-FL. 39TJ8 (wl Acttcraisscmce S 10521

S 1944 JARDINE FLEMING.GPO Box 11448 Ha Kg ( 1 Acttflnonce Inti S11612D
S 3614 -I d J J.F Jopon Trust Y 9J88 w) Adlvest InH— —. S 17*
S 8254 -I w 1 J.F Pacific Sec Trust-, S 2820 (w) Aoulla Intemalionol Fund_ S 41733
soda -l w) j.F PocMIc Income Trust. X 9X41 in Arab Finance I.F J M640
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j|MARKETS FACE NEW TURBULENCE: Dollar Continues to Hold Its Ground

Page 15

Dollar SteadyAfter Early Fluctuation
:

s? Ream

;; yl; NEW YORK — The dollar

'

^'dosed bardy changed Thursday in
‘

York sifter a&y of extremely

3 ‘'iervotis, wild trading.

Deates said tbe currency was

• ?'*. Ticked by a renewed fall in U.S.
' - -to^c »nd by cuts in the prime rate

^ fi jy many major UK. banks. The
• 1. uMnftMl enhctnnrinl Mitu

LondonDollarRates
Thu wed.

DwtKhenark
PBM ttxliag

.

JWDHMHi
SWISS ta-BC

FnKhfraac

SnrusRMen

Thu wed.

10130 1B2S
U

«

tins
MB um
IJBB IBIS
6JM75 «AM

prime rate cats and the early stock
inarket plunge in New Yoit deal-
ers said.

The dohar closed in London at
1.S130 DM, little changed from
Wednesday’s final 1.8125 DM but
below the opening of 1.8175.
Against the yen, the dollar closed at

144.55, up from 144.03 Wednes-
: recouped substantial early ,

up worn w.U3 wednes-

• I :'wses on position-squaring before ^!°rd lel *e go down,”

'^Sent Rooald Reagans press
wI
f®

^.swek market is fragile pomd closed at

^Sofereace on the eoonomy and foreig? investors are try- fL*J95, down slightly from

•
;S

!

’Sie« on Thursday night. Sf
1 ou

L
l of <Whr assets. $16525.

% ; “He will try to calm down the . N11 other hand, a U.S. bank After trading within relatively
St

1
--

*
. . I w nmW MiJ ennu. TIC i j. _

“If thoeaie no comments detail- o^^tomeetthefinam on Wall Street was succeeded by

• A yfffffly f"» ‘”r uvuui| - . _ _
— - — — i > smw n i>a

'
~
m

J:aid the Bank of Tokyo's chief £
os5“

1

cm ? relatively steady note dollar was fixedm Fj

trading

;

:l ' dealer, Masahflro Tanaka.

.fa New York, Lhe dollar dosed at

but below its opening levels'

The rally on Wall Strec

:vels. 1.8153 DM. up from 1.8041 at

Street and Wednesday’s fixing, and in Paris at

J1175 Deatsche marks, unchanged
*ome short-covering enabled the 6.0610 French francs, up from

^fnan Wednesday’s dose, and at f
urrency to recoup most of the 6.0250. It dosed m Zurich at 13025

<,j4495 yaj, op from 144.65. It
losses su512™**! after the U.S. Swiss francs, down from 13 108.

T^slnnxxi to 6.0635 French francs " —
Z c r

Fed Reports M-l

Fell $3.7 Billion

In Latest Period
Reuters

NEW YORK — M-l, the

narrowest measure of die U.S.

money supply, fell S3.7 billion

to a seasonally adjusted S753.7
billion in tbe week ending Oct.

12, the Federal Reserve report-

ed Thursday.

The previous week’s M-l lev-

el was revised to S757.4 billion,

while the four-wedc moving av-

erage of M-l rose to 5751.1 bil-

lion from $750.9 billion.

M-l, the most bade measure,
indudes cash in circulation and 1

checking accounts and non- 1

bank traveler’s checks.
,

The average forecast of econ- 1

omists polled by Reuters was
that M-I would fall S3.4 billion :

in the latest reporting week.

For Commodify Traders.

AWeek Like No Other

>sEpped to 6.0635 French francs

:?!from 6D680 on Wednesday, and to
"'

l3065 Swiss francs from 13110. ,C>-I3065 Swiss francs from 13110. ,

it also held against the British

- pound, which closed unchanged at
‘ Hi

1
51.6470.

5jj Themarketremained dominated
1 >^by uncertainty over the stock and
‘ ? ibond markets, dealers said. The

-j vDow Jones industrial average was

. J /down as much as 149 points in
> %?’ early trading and ended 77.42

’H
r. prints loverm hemic activity.

Tbe dollar also weakened midal-

osa UK. prime rate cuts to 9

i; - percent from 925 percent, as well

: j
i, as on sharply lower bond yields.

iVr. But later, “the market became
r

E
uneasy as to whether or not the

FRAGILE: Apprehension Level SdU H&y-High on Street
(Continued from Page 1)

Groveman, chief equity trader at

Ladenburg Thalmann & Co.

ket was ripe for another downturn. periaDy true now as the stock
In many ways, it proved a self- market tries to regain solid ground

fulfilling prophecy. Institutions after Monday’s historic plunge.
caM tmrlaec nantf*lr«/l on.4 (V* TVvru n^nf ImH ^ haI4Many analysts actually ex- sold, traders panicked aid theDow "We're in a new ball garnersaid

pressed concern about the market's dropped. At midday, some analysts Mr. Groveman, who like other pro-
regaming aD its losses too quickly, conceded they did not know all the fessional traders has stopped buy-
A climb straight up, they reasoned, details of Mr. Prechter's pro- ing and cpJiing for his firm’s own
sets the stage for another collapse nouncement. His spokeswoman account until the market calms
because it takes pressure off policy sand he had no comment- down. “The crack on Monday has
makers to address the budget defi- “There are many nervous people rh»n*yd the rules.”

rA»r i rllirar7 War rrmnii ikn aUIaP iL— . ... — * ** /V A. . 1_

an bank dealer said, *T

the United States can

at, considered by many the chief and they are clutching at straws,” One of the most significant rule

culprit behind Monday’s drop. said Mr. Groveman. “Tbe reports change involves volatility. In the

_

Given this predisposition to be- were enough to turn people into nextrew days, experts caution that
tieve the worst about the market, sellers.” Added Shearson’s Mr. wide trading swings within a single
what happened in the first half- Sherman

,

“ the mood amplifies ev- day will be common, as will gams
hour of trading Thursday came as eiytfalng.” and losses of 100 ormore points on
no surprise to many experts. Ru- Such knee-jerking responses are the Dow.
mors swept through the market nothing new. But in times of mar- Exactly when the market will

that Robot R_ Pitchto; the well- ket turbulence, rumor and innuen- overcome its nervousness is impos-
known market timer, said the mar- do gain more credence. This is es- sible to predict at the stage.

no surprise to many experts. Ru- Such knee-jerking responses are
mors swept through the market nothing new. But in times of mar-
that Robot R. Pitchter, the well- ket turbulence, rumor and innuen-
known market timer, said the mar- do gain mot credence. This is es-

By William E Schmidt
Mvr York Tuna Service

CHICAGO— Herbert Malkind

has had trouble sleeping this week.

He woke up at 3 AM. Tuesday and

at 4 AM Wednesday, worried

whether the trades he luui made the

day before on the floor of the Chi-

cago Mercantile Exchange would

hold up in the morning.

“You’re scared all the time,” said

Mr. Malkind, a 51 -year-old inde-

pendent traderwho has worked the

the exchange here for 13 years. His

voice was hoarse from Wednes-
day’s eight boms of shouting buy

and sell orders in the trading piL

He said he managed to make it

through Wednesday in good finan-

cial shape, adding mat “all the peo-

ple you see down here today arc the

survivors."

For Mr. Malkind and the hun-

dreds of other traders who work the

Chicago commodity exchanges,
there was never a week like this

one. Since Monday. 24 member-
ships on the Merc and the Chicago
Bond of Trade have been sold by
uadera who found themselves bad-

ly exposed as a result of steep trad-

inglosses.

Meanwhile. Richanj Dennis, one
of the dry’s most successful com-
modity traders, confirmed rumors
Wednesday that his firm, CAD
Commodities, had lost about S10
million when it liquidated its fu-

tures position Tuesday.

-When you sign up to be a trad-

er. vou have to sign up for downs as

well as ups," he said. T! 10 million is

a big loss, but we are still ahead for

the year."

Hardest hit have been traders in

Mia
futures in the Standard & Poor's

500-stock index. In playing that in-

dex, traders on the exchange are

buying and selling futures based on

the price of a broad portfolio of

stocks. As stocks fell Monday, so

did the value of tbe futures, leaving

many traders badly exposed.

Robert Bemson, a 27-year-old

independent trader who has been

working the Merc for four years,

said the trading pits had been less

crowded than usual the last few
days, either because losses forced

traders out of the market or. like

him. they had decided to sit oul

Mr. Bemson spent much erf the

day standing at the edge of the pits,

watching the tumuli but not bid-

ding. “1 knew on Monday it was

lime to get out,” he said. “It's like

you're in a 525 blackjack game in

Las Vegas, and all of sudden you
discover you’re playing on a 5500
table. The stakes are just too high.”

The game bos been the roughest

on the independents, who are trad-

ing their own money. When the

market fell out on them Monday,
some traders were forced to pawn
jewelry and watches in order to

raise the quick cash to cover ex-

posed margin positions.

First State Pawners, in the city's

financial district, reported unusual-
ly heavy volume on Monday. “We
could have used ropes and ushers in

here,” said Steve Greenfield, one of

the proprietors.

Still, other traders said they had
prospered by playing the volatile

swings in futures. Some relied on a

practice called scalping, in which
they bought positions, often held

them for just a few seconds, then

sold them as soon as the price

ticked up.

Pew FiaadTh* Nn ink Tin*i

Investors shopping for prices at Fidelity Investments, a

commodities firm, on Park Avenue in New York Gty.

TOLL: Traders Are Left Frazzled

(Continued from first finance page)

us a lot of hugs and doing a lot of
hand-holding/'

Psychologists agree with that
strategy.

“You do the best to assure them
that it’s not the end of the world,

that it happened because of tech-

nology." said Maury' Elvekrag. a

psychologist and partner in Seger-

Hvekrog. a money management
company in Birmingham, Michi-

gan. “It’s not that the earth opened
up and swallowed them. The}’

should try to be calm and relax."

Brokerages are discovering that

the emotional response to the mar-

ket tumuli is largely generational.

“Our young people particularly

seem to be mesmerized by what's

going on around them, and their

tendency is to withdraw and stop

calling their diems,” said Michael

Howe, research director at Butcher

£ Singer.

“So we have put on a concerted

effort to make our older brokers,

who are emulated by the younger

ones, aware that there is this ten-

dency for paralysis," he said, “and
they are egging the younger brokers

on to keep at their job."

Perrin Long, a veteran market

analyst, noted' that more than 50

percent of the nation's brokers

have only been brokers since 1980

and fh-n until this month, there had
been only one downturn of notable

magnitude— in 1 9S4.

“So. it's no wonder they are im-

mobilized.” he said.
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PEANUTS

I THINK I FELL
asleep MARCIE..PIP
i Miss Anything?

M'OU MI55EP MATH.
HISTORY AND 5PELLIN6

I MEAN, PIP I

miss anything?

book briefs

BLONDIE
SORRY MOM, I'm LATE "f » NO,«OM_, r'M TOO NE5NDUS

I

FOR COOT0AU- PRACTICE g ABOUT MY MATH TEST A
WON'T I TELL YOU,MONEY?—i WE'RE HAVING A -

BWEAKRAsr J
r ZW*L MEETING K

IN THEJAWS OFHISTORY. ByJWWat
with David Cbsooff. Houghton MinBn, 2 Park

Street, Boston, Mass. 02108.

TTk title cf this book really should be now

a big power treated a little diem country so

cavalierly tnid, in the end, so brutally, or least

that’s the way I feel about it and here’s my life

story as evidence." If you wonder what the

United States is doing today in Nicaragua or

the Gulf or somewhere dse, you’ll find this

book both intriguing and troubling. For the
. - . - k. ^«_Mulinngnn

volume, then, is no To rsSdw

aewTisi-ssssES

Se fonmdable problems
that face m

ponuy writer. . . smaU one. * that

*iLf« rtfiiv MviL and it is * &u
ttL,„,c work, a

THE MOST IMPORTANT
THING IN UPE,., . ^

IS TIMING ' . J

ACROSS

! Ftshoreui this

5 Dada, for one
9 Like a trireme
14 " take

arms...”:
Hamlet

15 Kind of rug
Z6 Indy500

winner: 198.1

17 HEADLESS
HORSEMAN

19 Intelligence

man
20 Mainor mill

follower
21 Hoarfrost

23 Stat. for Roger
McDowell

24 Site of ancient
Olympic
games

26 Glacial mass
28 Made melan-

choly
32 Harry Warren

song: 1942

35 Stout

36 Approached
38 Autocrat
39 Blow one's own

horn
41 Sesame
42 "Semper

fidelis." e.g.

43 Swat was his

sultanate
44 Beginner
46 Bud's comedy

partner
47 Stick fast

49 Greedy

© New York

51 W.W. II letters

53 Desert regions
54 Turkish title

56 Blockhead
58 Start again
62 Many Comb.

form
64 BOUNDLESS
ENERGY

66 Mercer
colleague

67 One wav to

break
68 Cartel est. in

1960

69 "Blue
Shoes." 1956

song
70 Caesura
71 Secretary'ofa

sort

1 Single offs.
1

digs

2 In imired
in routine)

3 Roman way
4 Go

(deteriorate)

5 Red color
6 Altdorf's
canton

7 Albany's
father-in-law

8 Ancient city of

Egypt

9 A Sitwell

10 Black cuckoo
11 TOPLESS

DANCER
12 At any time

10/23/67

13 Kind ofbank
18 Special Jbility

22 Western lake

25 Former treaty

org.

27 Voice range
28 Nutive-bom

Israeli

29 Vocally

30 BOTTOM-
LESS PIT

31 Shot for Tway
33 Squelched
34 Dolly Varden.

eg.
37 Beethoven s

"Fur
"

40 Noah's eldest

42 Corporate
union

44 Diamond of
rock

45 Fruii for jelly

48 "Phedre"
dramatist

50 Crustacean
with seven
pairs of legs

52 Weeper,
proverbially

54 Second of a
Latin trio

55 Preceptor
57 Conciliatory

one
59 "Windsor

Forest” poet

60 Flock group
61 Turtle chaser
63 Koppelor

Turner
65 Gallic article

BEETLE BAILEY

HOW IS THE MEM'S
MORALE, PR. 80MKUS?

I FIND THEM
VERY HOSTILE

s

AMO f

BELLI6EREMT
|

THEY'RE SOLDIERS. WHAT5 I TOWARPS
WRON© WITH A LITTLE J YOU*
BELLIGERENCE'?

104-3 I I

.tor

ANDYCAPP
I

r •

• >d

I \OU CON'T know \
> WHEN MOU'RE A •

.

[
WELL OFF, MATE )

• .

HEU. HATH NO RJRY
> UKE THAT OF A —r;

r wnENTMISSUS V

WIZARD of ID

© New York Times, edited by Eugene Moieoko.

DENNIS THE MENACE

American geopolitics has had. and stul has,

general application far beyond Vietnam, no

matter wnat administration is in power m
Washington. , , . .

The voice of authenticity is here; uus is a

proud man, an honest man now at long last

telling us his story, not just Vietnam s. He is

Boi Dion, descended from Ihrec generations of

mandarins
|
outer French colonial rule, a pCT-

son who preferred the backstage to the foot-

lights and one who yearned for national free-

dom from autocratic rulers, domestic as wdl as

fordgoers (Chinese, French, Japanese, Ameri-

cans). Yet he ended up flying his 90-year-<Md

mninw and his sister to American exile just

before line fall of Saigon to the armed ideo-

logues of the North. Diem was chief of staff to

the prime minister when Lyndon Johnson
LnnHpfi the Marine* in 1965, South Vietnam’s

ambassador to Washington 1967-72 and final-

ly envoy-at-large until 1975. It was an Ameri-

can-Vietnamese “ill-fated symbiosis,” Dican

writes. And probably this is the best evidence

yet of why.
(Chalmers M. Roberts, WP)

FORTY STORIES. By Donald Bartfadme.

The Putnam Pubfisiing Group Inc, 200 MatS-
soo Avenue, New York, N_ Y. 10916.

“Forty Stories" is a collection that comprises

work published, for the most part, since the

1981 “Sixty Stories.'’ although there is a hand-

fill of stories here that could have been includ-

ed in the earlier book but were omitted at the

author's discretion. It hardly matters, since the

stories of the present volume insist on being

read as extenaons of the earlier book, and

none of than can be intelligently read as dis-

crete examples of the author’s talents. This.

Solution to Previous Puzzle

QUfJKJ EQQDE HEED
DEEJG EQEDE
EEED QtJQIIG QEJCJO
EDO DEGJCIEIEEQEEE

QGEQ DEE
EEOOCIE DQDEIDaCS
ECDBQ HQnCQ QEO
EGEE DDE DBC2E
ECO EDCIQE QOQEJE
EQEDOOO EDDEDE

GEE DEOQ
EECOHEQQBBQ GBHCEE EQHEC
CDC1E
SEED OaOED QBE

E

I Write this,.! **£
viewish” it « to cnaazr a wnw ^ 3^
has not made. Barthelme has 9 ^^ its

deal in what he^.f^^^ccessful"
implication If bejs «wj

in “TheX is? To «m tag *» writes.

tbat what an artist WP)

COYOTES: A •K*™*

book is really something of a

sasansr-SssiSix:

cheats of those coyotes — known m border

slang as “polios,” or theur chickens. toCo^
crre?s sharply observed and sjmpatheoc^

count, these poflos — who risk

and even dead) to find work m the Dmred

States — emerge not as illegal aliens but as

immigranK. much Hkc preceding
^

generairons

of workers, who have endured
,

hairichm and sinifice simolv for the cmportu-

nity to chase the American dream.

The author of an earlier book on rauroaa

hoboes (“Rolling Nowhere"), Conover set oat

to try to (ell the story of these farm workers

from their point of view. Toward that end, he

spent a year (1984-85) traveling and hanging

out with them. He crossed and recrossed the

border, disguised as a Mexican, and even did _a

stint as a coyote. He worked alongside Mexi-

can laborers in the citrus orchards of Arizona

and Florida, where be learned the rigors of

working 65 to 70 hours a week, filling sacks

(each 80-pound bag of lemons brought m

colleagues' hometowns and to speak with the

women and children they left behind.

Conover combines a sociologist’s eye for

detail with a novelist’s sense of drama and

compassion; and as one of the principal char-

acters in the story, he is able to turn his own
observations and reactions into a kind of index

of the cultural differences between Mexico and

the United States. His aim is simply to show
the "human ride of the men and women" that

the Immigration and Naturalization Service

arrests, and in that he has definitely succeed-

ed. (Midnko Kakuianl NYT)

1 6R0W UP.tto G0IN6 ^FlRST'lABETOWAKE SURE
ID MARRfA MEWSfAPER AWN.* HE KNOWS HOWTD HITTHE PORCH-

THAT SCRAMBLED WORD GAME
$ by Hern Arnold and Bob Lee

Unscramble these four Jumbles,
one letter to each square, to form
four ordinary worts.

By Alan Truscott

T1 HE defending champions
in the VeniceTrophy con-

test forwomen’s teams is miss-

ing from this year's world
championships m Ocho Rios,
Jamaica. The British team that

won two vears ago in S3o Pau-
to qualify in

the European championships,

and that zone will be repre-

sented by France and Iialy.

On the diagramed deal the

French defenders, Ben&dicte
Cromer and Httfene Borden-
ave, took advantage of an error

by the declarer in a contract of

three no-trump. The three-dub
bid by North was not Slayman
but Baroo

;
calling for the

opener to bid his suits “up the
line-” Three no-trump tnere-

tbc tea was taken by the ace.-

Needing to develop diamonds.
South ted thejack and it rode
to the queen. East shifted to

the the spade seven, and South
covered with the eightto insure
retaining control of that suit

West won with the ten and
mmlnf tnrlnht AniitWHuh
lead was taken by the king, and
South made a good guess by
leading a diamond to dummy’s
king. Another diamond was
dearly indicated at this point,

but South cashed the dub
queen and followed with the

ace and queen of hearts to

reach this ending:

South needed three of the

last five tricks, and could still

have led a diamond successful-

ly. But she thought that she
could wait a little longer with
that play and tried another
heart. Now Bordeaave w
able to discard her diamoi

Emperor's Coup. Thispromot-
ed the ten in the East hand,
and the contract became uxt-

makable.

Warld Stock Markets
Fia .-igence France Presse Closing prices in local currencies, Oct. 22.

Answer here:

Now arrange Ibe circled letters to
form me surprise answer, as sug-
gested by the above cartoon.

(Answene tomorrow]

Yestertay'9 I

Ju"lbtes: EXERT JEWEL TANKER COUGAR
|
Answer? Why tennis was tire crook's favorite spon—

HE WAS A “RACKETT-EER-

WEATHER
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Lou and George:

— f^ ^^^mhrenner, HisNew ManagerandGM
®®a^e fo*Ea* Other

. By Murray Chass “worstjudge of talent" and put him

/ 3as . y« Y«** Twus Service in a rositioa where be must con-

: ... tfe u^Vsr.. LOUIS — When George stanilyjudge players* abilities?

-
; S^Vonbreimer makes changes in the Only with the Yankees.

or Dean office, the But then, Stdnbreimer could
l- ,

ci usually have a bizarre na- have had an ulterior motive in

GijJ* « His latest shuffling or reas- naming Piniella general manaeer.k His latest shuffling or reas- general manager.

Asl Mgl. s Martin V and strays in his off-the-field behavior
t general man, there is a manager-in-waiting who

- UIE i n line w— mw. UV1U4
• ‘

.^ajSced PitneUa with the mac who, there again ic a jiffy.

v .r*
1

* aihSHIiifl has hem told and has told Piniella will not he

ore and can be
. ‘J

** Vortv^Mking nm«ia general man- mere is a manager-m-waitmg who
•
-v: Cv Yankees’ owner has re- has been there before and can be

•
'.. 5^Sced PicneUa with theam who, there again in a jiffy.

•' i m^jella has beat told and has told Piniella will not be exempt from
ir'

-

-::.v “^Ti
, 1 1

.' the Steinbrenner treatment All of
r
--HSjfc* NEWS ANALYSIS ?e Yankees- genwal managers

.[•- pi^fltjjh-: have been punished for thingssome
,%^i)>n! spent much of this past sen- might deem inconsequential

r.-^ *-\
ssj-ju “backstabtHn^ him in conver- All of the general managers, for

- . with Steinbrenner. example, have been prevented from

hSifc* NEWS ANALYSIS “e Yankees genwal managers

-t; mi have been punished for thingssome
••f,. '.'•^•ghMi spent much of this past sen- might deem inconsequential

ts-'an “badambbing" him in conver- All of the general managers, for
- •.

IJ

7i'i£itions with Steinbrenner. example, have been prevented from
- i^Tinidla told everybody that Bil- going somewhere or have been

, .
. r;^/®^

-

!.bflckstabbed him,” an executive called back from somewhere be-
another ctob said. -“Now he has cause they had done something the

:V."^*i^rwock with him." owner didn’t Klee. One spring Mur-' s ‘ ’ " : ''
rr '3 a tj Piniella won’t discuss ft, but he ray Cook was not allowed to go to

:..r. Picard stories rmeatedly during the spring training until it was almost
' i: - -

rJlfi ^'Naj^asoa, especially the second half, over. When he arrived in Florida,

. - I Martin was criticizing him for he had to remain by the telephone

: that he made or didn't make in the trailer office. When he did
' r [games and with players. step out into the sunshine, he was
- *. r’t . v Kztiella isn't one to hold grudges so white he looked sick.

Cardinals Win, 7-2,

Squaring Series

With Burst ofPower
By Joseph Durso
>'« York Tima Sen ice

ST. LOUIS — Outgunned and
outscored in the World Scries, the

Sl Louis Cardinals finally found

their long-lost striking power.

On Wednesday night, they ex-

ploded for six nuts m the fourth

mning knocked out Frank Viola,

whaled the Minnesota Twins, 7-2,

and tied the series at two games
apiece.

It was the closest thing to an

offense that the Cardinals had gen-

erated in 1

1

postseason games, and

WORLD SERIES; GAME 4

it was a dramatic outburst for a

*

and with pi:

l isn’t one to

rs. step out into the sunshine, he was
. „ _v d grudges so white he looked sick.

:
i as Jong as he has been with the After an exhibition emu in an-

‘ -.1
'''*< fs^skees, he has tried to do his best other spring training. Steinbrenner
'^Bnfcir* the organization. But closed- stood in the parking lot loudly be-

. '.I ; Htor discussions between Piniella rating Cedric Tallis before oolook-

. ; V';";*5 stf^d Martin could be intriguing. ers. Once, during the owners’ win-

• ^ is even conceivable that before ter meetings, Stembrenner yelled at
“ Martin will need Piniella to A1 Rosen so loudly over the tde-
-

' ‘
'^liasVsep Steinbreimer off his back. Ute nhnne that Rosen red-faovL had

s6P.<Jv*itiiib>
_ _

Gary HurtB'i^l.miiitllnfcJ f>» hwnwwl
Tom Lawless, tigbi-hitlizigSL Louis utflity man, douting a decisive three-nm homer in the foarth game of the World Series.

For 0-Homer, O-RBIMan, a Second ofImmortality
^Bifrjf'the organization. But closed- stood in the parking lot loudly be-

. thw discussions between Piniella rating Cedric Tallis before oolook-
V';*5 sufMd Martin could be intriguing. ers. Once, during the owners’ win-' ~ dt icmenenncMvahle rhai hefnm «

;

i 'cd served as a buffer between the ear, thus enabling two reporters in
•'•

irsnj ygnager and the owner, but bow ins hotel room to h^wr the
Kniete be willing to go to Thm there was the Caribbean— ~d Mt32o4rvs as dial buffer for Mama7 vacatitm Steinbrenner ruined for

- : ^ UaafHe may be even less wfflrng if Rosen bv in^„? ^ w
bS v^tuim ignores Pmiella s role and ^ by p},OTe nm^dav.

over bun to Stembrenner ^iTe.^uWhen Stembrenner asked Clyde

'^-^-Jhis job and Sti

r^c^rssment of his ability to do a ma-

^ job.
i Ac miww) mans

IIIMJE

sT'. : : -

Akt: v“ -

UfcdSf...

' in NorthCMk.n.D«l»
. r.- v^Another bizarre element of the

• -^“^hnella “promotion” is the nature ^ Stembrenno- became angry and

v jof
1

and Steinbrenner’s as-
pl^sh

^¥!
n’*?0

.

, ; :^ssment of his ability to do a ma- Woody Woodwardwas the latest

•T r Vpart of thejob general manager to endure the
"" *'

1

^As general manager, PmieDa will owner’s special treannenL During

jiil to evaluate tment and decide ^ All-Star break in July, Wood-
Idcb players to trade, which to ward wzs taking bis daughter to

ek, which to bring up. which to Florida State University tor early

jcp. However, last August, after registration. As they were about to

HBiella said he wanted to have board the plane, Woodward heard
> •- Heater input into player moves, himself being paged.

- '^-teibrenner said ne considered Steinbrenner was on the tele-

- ^hefla to be “the worst judge of phone. He told Woodward to stay
r - -• ^vlenf in the organization. . home; there might be too much

- - -i : htiff he wasn’t just saying that as a happening. Woodward, faced with
- * - • ~ £|y of puttingdown Erriella, with.- auieciskm,xhose.his daughter,-got

'• ' cefom be was feuding at the time, on the plane and left. Now he is

.. ~-£Z{fy would Steinbrenner take tins leaving the job,
-• .

. v.uiB* -7

Steinbrenner was an the tele-

ow be is

By Thomas Boswell
Washington Post Service

ST. LOUIS—One. two, three, four, five, six, seven, eight casual loving

little steps is how many Tom Lawless took toward first base before he
fired his bat in the air nke a whirling baton and began the cockiest and
most improbable Show Me home run trot in World Series histozy.

Next toTom Lawless, Bucky Dent was Jimmie Foxx and Brian Doyle
was Babe Ruth. line them all up— Sandy Amoros, Al Gionfriddo, Eton

Larsen, Howard Fhmke and Benue Carbo— the unknowns who mack
this Classic their moment, their mirmr their whole athletic life in a split

second, »nH Moxie Lawless has them lapped and beaten badly.

All of them did amaring and unexpected rirerif at perfect and vital

moments. Butnone of them had doneso little as Lawless, wbo spent every

day of this yearwith the St Louis Cardinals and batted .080 with no runs

batted in. Actually, he wasn’t even in a slump. The previous year, he had
three RBls in an entire season of utility chores.

Even more wonderful Lawless used his split-second of immortality

Wednesday night with a presence ofmind and an audacity that never had
occurred to a baseball player before. How does a 30-year-old veteran—
who has hit one home run in his entire major league career of 384 at-bazs

— have the quick wit to play to the camera like Reggie Jackson and hot

dog like Rickey Henderson rolled into one? Come on. folks, how do you

discover style on the second home run of your life?

When stars show op their foes, it’s busk If Willie McGee had done

what Lawless did — the grandstand waltz, the bat flip, the bounding,

high-stepping trip around the bases, the high-fives to the entire state of

Mjssoon— the Minnesota Twins would have spent the rest of this Series

dying to break his leg with a sEde or dent his skull with a fastbalL

But when the 24th manhas his glory day, when the guy who ought to be
scared to death just to step on the field drives a three-run stake in your

heart in the fourth game ctf a Series that is now tied,you just shake your

head and wonder whether destiny hasn’t gotten a midtown transfer and
jumped on the other guys’ team bus. •

“Gionfriddo goes bade, bade, back. One-handed catch at the buUpen.

Ob, doctor.” That’s how Red Barber called the great grab that actually

madeJoeDiMag&o show his temperforthe only time on record— a tiny

lock at the dirt near second basem disbelief.
- • —

Back, bade, back— thai’s where the Minnesota Twins are now, thanks

to Lawless. Backs to thewall even though this Series is tied at two games

each. The Twins have seen the true Sl Louis Cardinals.

Everything the Cardinals know how to do, they did this raw night. In

the fifth, as the Twins tried to storm bade against old Bob Forsch, the

Cardinals threw the kind of leather at ’em that makes people here by the

Mississippiwonder ifany team has every pursued baseballs this adroitly.

With two on and one oat. Lawless dove over the third base bag for a

spectacularsmotherof asmash, aiming adouble into a single. That saved

a run because on thenext play, Ozzie Smith dived with his face to the turf,

dug in the hole and flipped to second for the force play that Lawless had
kept in order. Finally, Vince Coleman made a shoestring catch that a
slowerman —that's to say, any other player in history except about three

— couldn’t have reached. Instead of me score being 7-4 with two on and
one out, Sl Louis led. 7-2, and the inning was over.

The Twins kept bombing Forsch, loading the bases in the seventh. On
came Ken Dayley, perhaps the most underrated left-handed reliever in

the game, to face Gary Gaetti and Tom Bnmansky. Both right-handed

30-homer men. One swing and it would be 7-6. Lawless’s homer would
shrink and, maybe, the Twins eventually put the Cardinals on ice here in

the Busch igloo. Instead, Dayley went after the heart of the Minnesota
order like a hungry dog spouting a pound ofsteak.A strikeOUL A pop up.

The Twins may not have slept well after the game. However, Dusty
Rhodes and Johnny Podres, Rick Dempsey and Bill Mazeroski, can
continue their sweet dreams. They have more company. Stylish company.
Litde guy. Weighs about 160 pounds. Bristly mustache. A law unto
himself. But that’s what the World Series always has been— a Lawless

place with rules and caprices of its own.

Series. And nothing was more dra-

matic than the performance given

by Tom Lawless, a substitute who
hit his first home run in three and a
half years, a three-run shot off the

best pitcher on the Minnesota staff.

There may be oo more unlikely

hero in baseball than Thomas
James Lawless of Erie, Pennsylva-

nia. He is a 30-year-old utility in-

fielder who spent pans of eight

years in the minor leagues and
pans of five in the majors. He start-

ed only 3 games for (he Cardinals

this season, went to bat only 2$

times, made only 2 hits.

He was playing third base
Wednesday in the World Series

only because Terry Pendleton
strained rib muscles on his right

side in the final game of the playoff

for the National League pennant

one week ago.

Lawless had been to bat 354
times in the big leagues and had hit

only one ball over a fence. He did it

April 25. 1984, in Atlanta while

playing for the Montreal Expos.

If Lawless needed a plot, the

Cardinals supplied iL They had

•
.
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Vince Coleman making a diving catch to end the Twins’ fifth, stranding two baseranners.

Transition

SAME 4 SUMMARY
MINNESOTA STXOUIS

. :,:

r
£=!' CRUNCH — Claude Lemienx slams Toronto's Todd

; 5 ; £ if.Gffl into the boards in Montreal’s 10-3 NHL victory.

c-._

;
gr :

—
::v£ Was anNFL Scab, Says

-A [ifet Virginian, Proudly
y

v.‘‘
TheAttocUued Prm ty of 3,000 in the north of West

"'-CHESTER, West Virginia — Virginia’s panhandle.

i L--
through his living room j^s a strong union town 40 miles

. £^dow- hoping to get a lot*.
(65 kilometers) west of Pittsburgh,

: . t nervously request his auto- ^ far from the coal mines and
.t «’

'r' inanh Hie hncinKe nartnfr inlres » D_nm>hra.

MrhN
GkKSden If 5 0 1 0 OX*men it mo
Nawmn 7b 3 0 10 Smith ss 4 10 0
Bovlar ah 10 10 Hmt 2b 112 0

Puduftt d 4 0 11 Llndinn lb 4 122
Goeftf 3b 3 0 10 McGw Cf 4 0 22
Brvnsky rt 4 0 0 0 Pnw C 3 110
HrlMk lb 4 0 10 OaiMnd rf 4 110
Laudnar C 3 0 0 0 Lawless 3b 4113
BuIwr c 0 0 0 0 AtottWM P 10 0 0
Gaana ss 4 1 1 1 Forsch p 2 00 0

VMa p lOOOOoyWVP 1000
Scbotxdr p 0 0 0 0
Lorktn M 0 1 0 0
NiMrro p oooo
Smelly ph 10 0 0
Proiipr p 0 0 0 0
Oavdsn Ph 10 0 0
Totals 34 2 7 2 Totals M7107

IP H RERMSO
Minnesota

VWa Ul-I 3U 4 S 5 3 4

5chatzoc«8r W 2 2 2 1 I

Nfekra 2 10 0 17
Frazier 2 1 0 0 0 2

S*. LOPlS
MOthews 323 2 112 3

Forsdt W.1-0 22-3 4 1 1 1 3
OOVlOV S.1 223 1 0 0 0 2
HEP—Goom by Mathtws. Undeman by
NMm Puckett by Forsch. WP—Mothevw.
MMMSOta 001 010 000 2 7 1

SL Louis 001 400 00X 7 10 1

Oome-Wtanlno RBI—Lawless (II.

B—Puckett. Llndamon. DP—SL Louts 1.

LOB—Minnesota 10. Sf. Louis ».2B—McOoi.
Catemon. HR—Cosne (1). Lawless (II. SB—
Gaetti (1). Bruncmskv <17, Colemon (4).

umpires—Home* John MeSherrv (NU;
Ftrst, Ken Katter (AL1; SeconSL Terry Tato

(NU; TWrO, Dave PhtlUps (AL); Left Lae
Wevor (NL); RtoH. Grao Kosc (AL).

H RER BB SO

- crowo aiuuuu imiuum
t Mhni Huff is no ordinary, con- cheer on their Steelers.

U jjnicticm worker. To guys such as Stems and

r- -

.Um A
*

"• *
. f/-*0* a month. Huff realized the thon’s co-owner, Tim Jones WD-

’ ^Jtoe-ccdlar Welker’s dream — a son. Huff wasn’t a substitute Sted-

. to play pro foolbalL Now er. be was a Steder. Pfcnod.

replacement, one Tm just a wild old country boy
fjChundreds of dhiposable players anyway. Just point me to the foot-

-
. 4 attracted the public’s attention ball field and I*m ready,” Huff

jj' the 24-day NFL strike, but said. **As soon as 1 heard the Sied-

^ mp.fiave ante returned to their ers were forming a scab team, I

ftF
55 ® borers, car salesmen or called them. . .and I was there the

, -^S4icxs. same day. I wasn't even sure ifwe’d
5 rimn , . »_ L- . Iaaa dnrainll to nlflV *

.* — WUUH CUiU Jill.I, , Liu . un. * i .

J5.V Jo do this again?* Football weeks, and the replacements began
i^Sstill so fresh in nry ntind. I had playing before real oowds.
1 JW®1 P^yhjg andwanted toplay was ^ most fascinating

more,", the 6-foot-4, 265- a to me. how they could put' the 6-foot-4, 265- ^ to me, how they could put

03jj-meter, 120-kflogram) strangers together from all kindsof

^^uesday. sdjods andtackgrounds ..it was

parents and his co-wmkas likewe’d been together foi®'"er’“F
Python Ccmstruction Co. we were meant to do this,” ne said.

i
* U\~"‘ 1

\
2%ear-dd Huff to try "They called us inferior players,

for the Pittsburgh Steelers’ re- bat^ off the ball hard and

a111®"®11 5® fait poMle,” he said.
;.«a phTCd smee bemg cut by n wre B0 amfromadom
^^fajttvoyBnago. m Steders md

SCHBDULR
Oct. 17: Minnesota IQ, St. LouK 1

Oct. II: Minnesota l St. Louis 4

Oct. 30: SI. Louis X Minnesota 1

Oct. 21: St- Louis 7, Minnesota 2

Oct. 22: Mfmsotfi (Btyteven 15-12) at St.

Louis (Cox 11-9). Time: TBA
Oct. 24: St. Louis at Minnesota, 4 wn.

x-Oct. 2S: SL Louis at Minnesota 0:25ml
(frit necenanr)

Gymnastics

WorldCbampionshp
(At Rotteutom )

WOMEN
IprftvidPBt FrssslViS

(pomtnsiAsymmeWc Boti, BltawnMT)

1, Nicole (To Dossena Swftzerlond. 37550.

2. stsptMOi* UHTiborav. BeWum. 37m
X Rovttol Shoran, ISWsi, 37.150

4. Sofia Jorbanlou, Gross*, 37.050

5, itM Volckatrt, B^Wum. 37i»0

BASEBALL
Amaican Lsogos

CALIFORNIA—Announced thev will nol

Pick up the option on the contract ot Gary
Lucas, pitcher, tor the 198* season.

Kansas CITY—Announced that Paul

SpJfftorff will Wn Its television crow as an
analyst.

I

Hockey

NHL Standings
WALES CONFERENCE

Patrick Division

W L T Ptl OF QA

TORONTO—Exercised Its options for 19M
on the contracts of Jimmy Kev, oltcher. end
Rick Leoch. outn#W*r. Purchased the eon-
iroctsof Gtenolten Hill.Dotfieloer.fram Syra-
cuse of the international League and Matt
Stark.calcher.fRxn Knoxville at theSouthern
Leooue.AuJanedhwconfroctsetJeffDoWII-
lls.catcher,andOtis Green.tnfMder.autrient
to Syniana.

BASKETBALL
National Basketball Assodottoa

LEASUE—Fined Scott Hastbias of Atlanta
tXSOO; Wavne Rollins of Atlanta and Steve
StiBonovlch ot irtdiono SL0OQ; Chuck Person
of Indiana 579) and 17 other Atlanta and Indl-

onaploversS500oachfortheirparts Inabrawl
durlno an oxhlbltlon oame Oct. 15 In Chatto-
noooa Tennessee.
CLEVELAND—Released Donald Royal

NY Islanders 4 1 0 s 25 TO terword.
New Jersav 4 0 1 23 20. UA. LAKERS—Waived Willie Glass ond
Wadi(notan 4 2 0 8 28 21 Ralph Tolley, forwards.
Philadelphia 3 2 1 7 17 22 SEATTLE—Waived Tommy Amaker, Mi-
NY Rongera 2 3 2 0 29 27 chael Tart and Rlekv Wilson, guards.
Pittsburgh 1 4 2

Adams Division

4 29 10 WASHINGTON—Waived John Campbell
center, and Herb Johnson, forward-center.

Boston 5 7 0 10 31 26 FOOTBALL
Montreal 4 2 1 9 31 a Notional Football Leame
Quebec 3 1 1 7 21 14 Buffalo—

R

etained Kerry Parker, cor-

Buffalo 7 3 2 4 25 31 norbock; Richard Thorpe, defensive one;
Hartford 7 S 0 4 17 31 Bruce Kino, tailback: Don Sommer and Tony

CAMPBELL CONFERENCE
Norris Dtvhieo

W L T Ptl GF GA
Chicago 5 2 a 10 33 26

Detroit 3 3 0 4 16 22

Toronto 3 3 0 i 27 28

Minnesota 1 4 i 3 IS 24

St Louis 1 4 0
Smyths DtvUtoe

2 IS 22

Edmonton 4 2 a B 29 18

Winnipeg 3 2 0 6 1* 17

Calgary 3 5 a 4 29 33

Vancouver 2 3 a 4 1? 19

Los Angolas 1 S 9 2 13 2S

' .- -o'-* ^
• between the striking Steders ami

^ * d«ennmed, hungry, a the replacements, as Huff expect-
'

•;
10 have on your side ed-^Tmproud to call some of them

:
“psto or my fricods,

7’ he said. ‘'But if wc had
* frown* haris, gone somew*ere else and there had

. Bryan Stems. been hard feelings, we were ready

\ ‘« r:
!-•

NF1* replacements were de- for a throwdown.A football player

-Vv iT
;,; Z? “'.rahs, rait-a-players or is always ready for a good throw-

“ -.WSe. Not ia Chester, a ormnumi. Hnwn_”

WOMEN'S TEAM
CoMMIISOry f

STANDINGS
ns style ToLPts.

Graeco 179.900 wsrso

Israel 1754S) 111,425

Batatom 1714S0 181075

Sweden 176*50 17MSB

Taipei 17*850 17729

Portugal 173.135 179225

New Zealand 173^75 177.425

Norway T70J7J 175225

Mexico 171.535 17429
Puerto Rico 169-U0 T76.15D

Denmark 171933 I7L400

WEDNESDAYS RESULTS
New Jersey 3 1 1—0
Pittsburgh 2 2 9-4
Muller (ll.Verbeek (51. Kurvsrs (1). Driver

(2), CXBrowr 17); Kochowskl 11), Lsmleux
(5), iLBrewnmi. Shots angoal: New Jersey

(on Plstrangslo) la-4-3—33; Plttsburoh (on

Chewier) 7-13-8—28.

Calgary 0 1 4-5

N.Y. Rangers 0 2 2-4
Tonslll (1), PeplfnsW (2). Loab (3). Wilson

(2). McDonald (1); Poddubny 2 (4), Ogrod-

nick ULLomiehe (2).Shotsoa goal: Calgary

(on ProoM) 7-1*6—2?; N.Y. Rangers Ion Ver-

non) 0-11-17—37.

Hartford 0 2 1-5

Bgfioto I 1 1-3
Anderson {21. MacDermld (3). Dtassn (4).

Tippett 2 (2); Turgeon 2 (2). Andreychuk (3).

Shots os goat: Hartford (an Barrasso) 0-15-

15—30; Buffalo (an Uut) 11-4-7—34.

Chicago 3 1 1—5
Detroit 1 0 •—

l

Sevan! 2 (4), Ludvig (1). Presley (3).Sutter

(4); Yzerman<4].5ho(so4goai: ajlaao (an

Staton) lBWm-29; Detroll (on Meson I 5*
$-19.

Montreal i 7 3-in

Toronto $11—3
Lemleux (2), Richer (5), McPhee 2 13),

Smith 2 (4). Grinev 11). Naslund (2), Trader

(1)

, Corson (1)J Courtngll (2). Damotwusu

(2)

, lafrat* (3). Shots sn goal: Monrraal (an

Wreggel. Bestor I 9-U-9-32; Toronto Ion

Rovl 6-11-9-24.

Las Angeles • 2 *—

3

Edmoatto 2 1 9—4
McClelland (D.Grotzky2 (5),Anderson (8),

Kurd (2), Messier (4); RoDliallle (2), Carson

(Sl.Shotsongoal: LasAnoeles (on Funr) 7-11-

«—27; Edmonton (on Hoaiy) 4-7-8—10.

Boston 2 3 9-5

Vancouver 2 1 1—4

Crowder 2 (2). Thatven ID. Mtadh-rsn [21.

Noeiv (7); Bovd (1). Skriko 2 (2), Cc*? C).

shots an goal: Boston . Ion McLean) X-IC6—
30; Vancouver (on Keans) 9-10-9—58.

Brown, ottenslve tackles; Brian McClure,

ESCORTS & GUIDES

INTERNATIONAL

ESCORT
SERVICE

USA & WORLDWIDE
Head office in New York

330 W. 54th Si- N.Y.C 10019 USA

212-765-7896

212-765-7754

MAJOR OTTIT CA^ANO
CWCK5 ACCEPTED

Private Memberships Available

ouorterback; Ricky Purler, running back;
Gary Wilkins and Kevin Storks, tight ends,
and Reggie Bynum, wide receiver, from ITS

replacement raster. Placed Kevin Lamer,
center; Lester Baldwin and Joe SI llPO, offen-

sive lineman, and Chas Fas and Jos Howard,
w«* receivers, on Injured reserve. Stoned
Tony Fur lanlc. linebacker.

Detroit—

R

etained John Bostic, defen-
sive end; Gearae McDuffie and Charles Ban-
son, defensive linemen; Mike Prtndle, Place-
kicker; Thomas Bovd. linebacker; Gorv
Citoraon, running bock, and Eric Truviillon.

wide receiver. Irom their realocemant raster.

Placed DarrellGrvm**wld« receiver; Steve

Boadwov. linebacker, and Chuck Steele, of-

fensive lineman, on Inlured reserve.

GREEN SAY—Acttulrad John Wlfkowsfct.

auarterbaek, from Houston to complete on
earlier rrode.SignedWltkowskl and Scott Fvl-

hooe. Dtmter.

HOUSTON—Ptacad Scott Eccteb light end.

on Inlured reserve.

KANSASCity—

R

etained Jitter Fields, de-

fensive bock; James Harrell ana Bob Harris,

linebackers; Kelly Goodbum. eunter; Doug
Hudson and Matt Stevens. Quarterbacks, and
Rod Jones, tight end, from Its replacement
roster.

I—A. RAIDERS—Rerained Zeoh Lee. run-

ning bock; Shawn Regent and Sieve Wrteht,
offensive linemen; Eddie Anderson, Willie

Teal. Rod Hill and Greg Hlll.aetanstvebacks:

Carl Alkonsand David Williams, wide receiv-

ers,and RgnnteWashington. Ilnebocker.lrom
Their replacement rosier. Placed John Zooa.

offensive lineman; Vic Slaellena. running

back; Ted Chapman, defensive linemen;

Keith Browner/ linebacker, and Rlckv Wil-

liams. defensive back, on Inlured reserve.

NEW ORLEANS—Retained John Four-
cade.Quarterback; Tommy Bornharm, puni-
er; Dwight Bevertv, punier; Stacey Dawsev
ond Corf lend Thomas, wide receivers; Ken
KoPlan, ottenslve tackle; Scott Loach, line-

backer; Malcolm Scott and Mike Waters,
i teht ends, ond Patswoooes and Robert Bran-

nan. defensive ends, from I Is replacement ros-

ter. Placed Hobv Brenner, tight end. on In-

lured reserve.

N.Y.JETS—Released Don Smith, offensive
lineman. Placed Jim Haslett. linebacker; ML
choel Harper, wide receiver, ana Gordon
King, tackle, on Inlured reserve.

ST. Louis—Retained Sammy Garza, Quar-
terback; Ray Brown.Tom Weller ond Charles
Vatteratt, offensive linemen; William Harris,

tight end; Terrence Mack, linebacker; Mark
Jackson, comerback; Ron Brown, wide re*,

colvar, ond Dwovne Anderson, strong sofsty /

from its repfocemenl roster.

SEATTLE—Stoned James Hood, wide re-

ceiver. and Bob wmioms. ttohi end.

INTERNATIONAL CLASSIFIED
(Continued from Back Page)

scored only eight runs in the first

three games ofthe Series, and had
lost wo; they were playing without
Jack Gark and Pendleton, their top
run producers, both injured.

With Viola starting for the sec-

ond time in four games, the Cardi-
nals’ chances didn’t look too rosy,

since the left-hander had stopped
them on five hits and one run in

eight innings in the opener. And
Greg Mathews hadn’t pitched m 10

days since straining his right thigh

in 'San Francisco.

This time, Mathews got two out

in the fourth inning before leaving

with pain in his thigh, and Bob
Forscn look his place.

The Twins struck in the third

when Greg Gagne opened by hit-

ting the 2-and-0 pitch over the left-

field fence for a home run and a 1-0

lead. Gagne had had only one hit in

12 times at bat in (he Series.

But in the Cardinals’ half of the

inning, with wo oul Ozzie Smith

walked, Tom Herr singled to left

field and Jim 1 indeman lined a

single to left for a 1-1 tie. Linde-

nun. one of wo substitutes for

Gark at first base, got wo hits in

the opening game in his only other

start of (he series.

In the top of the fourth Mathew?
gave up a single to Gary Gaetti.

Then Tom Bnmansky shattered his

bat on a slam to the mound, where
Mathews fished the ball out of the

flying debris and threw to second
for the forceout.

Bui Kent Hrbek flied out hard to

right and, after Mathews went to

two balls and no strikes on Tim
Laudner, Manager Whitcy Herzog
brought in Forsch. He completed
the walk to Laudner but struck out

Gagne to preserve the tie.

In the bottom of the fourth,

Tony Pena led with a walk and Jose

Oquendo singled to right. Up came
Lawless, a right-handed hitter fac-

ing Viola, who has won more games
iHan any other left-hander in the

big leagues in the last three years.

Viola fired strike one, fired again

and this lime Lawless look a full

cut and nailed iL

One out later, Viola walked

Vince Coleman and was gone. He
had pitched only 3 !-j innings, which

matched his shortest performance
of the American League season.

He was replaced by Dan Schat-

zeder, who struck out Smith. But
Coleman stole second. Lindcman
singled for a run and Willie McGee
doubled to center for two more.

That made it 7-1. and the Cardi-

nals held on the rest of the way,

helped by superb defensive plays

by Lawless. Smith and Coleman m
the fifth.

Finally, Joe Niekro

Joe Niekro, the 42-year-old

knuckleballer. appeared in his first

World Series game in nearly wo
decades of big league service, pitch-

ing shutout sixth and seventh in-

nings for the Twins, The Associat-

ed Press reported from Sl Louis.

European Soccer

<5K0nd Round, First Laos)

CHAMPIONS CUP
AoartHts. Danmark, a, Bonflca. Portugal, o
Glasgow Rangers 3.GomHcZabRO. Poland, I

Navcnotol Xamax, Swltrorlond. 2. BavMti
Munich I

RaFld Vienna J. PSV EtodbovoR. Holland. 2
Real Madrid Z FC Porta Portugal. 1

CUP WINNERS’ CUP
FC Don Haag 2. Young Bov* Born* 1

Hamburg sv o. Alas Awuffdam I

Kalmar FF. Swoden. 1. Spoiling Lisbon a

Moeftlin, Belgium,a st. Mirrm. Scotland, 0
RS San Sebastian. Ssaln. 1. Dvnomo Minsk.

Soviet Union 1

UEFA CUP
Aberdeen Z Fevenoord. Neffierfann. 1

Barcelona Z Dynamo Moscow 0

Bronaov. Denmark. 1 Saortul Bucharest 0

Dundee United, Scotland, 1. VltLovIco.

CzecnosJovakia, 2

Gulmaroos. Portugal 2. Bevoran. Bela tom, 0

Inter Milan a TPS Turku. Finland. 1

PanorhlnolXos. Greece. 1, Juventus. Italy.

0

Toulouse, France. I. Bover Leverkusen.

West Germany. 1

Utrecht. Netherlands. 1. Verona, Italy. I

Victoria Bucharest I, Dynamo Tbilisi!, So-

viet Union, 2
Worder Bremen. West Germony. vs. Soar-

lak Moscow, opdw too

ESCORTS & GUIDES

ESCORTS & GUIDES I ESCORTS & GUIDES 1 ESCORTS & GUIDES

I I 'li l WWM
r.'i.v'i n7TTT73T5«

“

PARLIAMENT ESCORT $S(VICE
l&A & WQBDVWM

NEW YQUi
212-3F-7321

CHICAGO
312-787-8244

BEVERLY WUS

CFH)rt?Ai&S?8«XS

LONDON
Porimcm Escort Agency

67 Odten Shwt,
London W1

Tab 486 3724 or 486 1158
AB major atdit cards accepted

LONDON
KENSINGTON
ESCORT SERVICE

10 KWSWGTON CHURCH ST, W8
IHi 937 9136 OR937 91 fc

Afl m^or c»A accepted.

EXQUISITE ESCORT
SBFVtCE, French %>go6mg

WastenstoaDC 202-36^4X3

ARBTOCATS
London Escort Service

I2B W^nore SL London W.l.
Afl mteor Cr«* Cardi Accepted

Tot 437 47 41 / <742
12 noon mkhigto

REGENCY NY
NY / LONDON ESCORT SOVICE

212-838-8027

***** MADRID
Gtemour Escort Service. Tet 259 90 02.

GB4EVA ESCORT
SaVKE Tofc 46 1 1 58

CHH5EA ESCORT SStVICL
51 Beoxhonp Ploce. London 3W3.
Tel 01 584 65W&49 (4-12 pm]

LONDON
BELGRAVIA
Escort Service.

T* 736 5877.

MAYFAIR CLUB
ESCORT SERVO from Soro
ROTTBDAN (O) 104254155
THE HAGUE fa) 70-40 79 96

CAPRICE-NY
BCOW «VKE IN NEW YORK

tSj 212-737 3291.

Attache Escort Service

MADRID IMPACT aKBrt end gride

service, ktotomgad. 261 4142

IOWON BCOKT SSVftt Tei *37
6574.

ZURICH * CAROLINE
escort sanncE. 01 / 252 6i 74

* G0JEVA GINGER'S *

ESCORT SSWItt 022/ 34 41 86

ZURICH SUSAN
ESCORT SHWCE. 01/44 24 77

reUKEMBOURG*-

Wde beoojt Gmfe Senaca. Tot

<84079. Credt cordt accepted

SBSilllHWffli
689 ni6ffrom4t»nto9-J0pn^

AMSTStDAM »iAI*T5L
'2*

and Fenrie.Egort SgvwB- Tek R20-
327779 or

!

AMSlBOAM.SXL.Mete 4 fimob

beort & Code Servee. Tet {0} 20

949300

ZUSaoi-DTOftF-KOaN-ESSB*
+ MU Travel & bcarl servee.

Orfi&tkTri-. (0211)34 00 84. I

LONDON BCORT AG04CT.
Tel: 935 5339.

SOPH* FRB4CH SPEAKING Eicon

SensoK Tot London 58) 4147,

TOKYO ESCORT / GUIDE SBtVKL
Tel: 351 2278.

• TOKYO 5864*74 « • TopTwerv-

lyGuKte Agency.

FRANKFURT - CHRKTINA’5 Escort

Service 059/364655 Cndt Cordt loa

EYECATCHB5 LONDON ESCORT

Service. Tefe 01 519 5551

MftAN VlP.m^fAVCHU. Es-

axt Service. Tet (3921 461 1 25.

LONDON'S BIANCA ESCORT Ser-

vc. Tel: 01-625-4976.

CACHET OF LONDON mrilftngud

Escort torvice 01 289 01W-

london aasriNA SvraxsH
meofang b«yt Sconce-^ *52 S689.

NEW Y0RJC-T08BCY *JULIE* Ev

tort Serwa 2)3751-2768

AMSTSDAM 2000 ESCORT Settee

Tet: (01 20-911030

LONDON ORIENTAL GUIDE and Eo

cOrt Sttrice. Trif Dl-243 1442

CARMB1AS MIL Escort Senra,

qedlt aadL London Q1-243D309

FBANKRWT WJMBER OPE Escort

S«vice.Td.0fl9/8«4875or8l4a7&.

UM)ON BABBIE Frendi nwlnng
escort tarvwg. loncfan 235 0592

AMSTStDAM HOTEL Eicnrt. Td: 020 -

328666

FRANKFURT - COMPANION Escort

Service. Tet 069/62 88 05.

lOtOONPHVATE BCORT Service.

Td: 01-589 4765

TOKYO EXCLUSIVE BCORT Senra.
037984350

ttl *

' *

i

'

r '
‘
T .i ) Iy^f

l^a

TC7 : -!Tm£A1

. il-j...TEjjEaaitmri ..uMi

' iT'-W 7. «T:i

BSSeeSS 1 aZMMMMI
MILAN BCCUJSIVEfl^nnd Exort

Servicn. Tel: 092) 869 1479

MUNICH . REMEM8B> BMRT
ord Gride Service. Td: 089/912314

NEW YOfiK-UDY CINNAMON Es-

coh Service 212-996-2557

SUZANNA ESCORT Servsx. London
UK 01 352 4263

VIB4NA YOUNG BCORT Service.

Tefc 83 33 71.

WSSBA0B4 - FMNKRJRT -Soxta
Escort Sennce. 06122/16 568

BCORT SERVICE, TOKYO
770 B526

MUNICH - LADIES Exsrt & Travel

Servm. 311 79 00 or 089/311 79 36

SURREY, UK EXECUTIVE Eicon Ser-

viCB. Tel: 0932 851542

“PHOfflDC* ESCORT AGB4CY
FranUut, Td. 596 12 64.

WUS5BLS. CHANTAL ESCORT Ser-
vtakTdi 02/520 23 65.

GENEVA DANY BCORT SBtvjoL
Tefc 022 / 35 68 21

LONDON KMGHT5BIIDGE bun
Senrioe. Gedf Ctaifc 01-581 4TO^

IfiMfMJJltoNDtt^&cort Hnice,
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Seoul’s Pre-OlympicAir
By Fred Hiatr

Washington Past Semce

S
EOUL — It takes a visitor no
time at all to see that Seoul is no

longer the straggling capital of a
desperately poor Third World
country. The streets are dogged
with handsome Korean-made cars
and the air is filled with the dust of
skyscrapers under construction. A
giant statue of a drill bit (yes. a drill

bit) stands before the Chamber of

Commerce, celebrating the nation's

relentless march toward industrial

prosperity. Beggars are practically

extinct.

But a visitor may soon be re-

minded that, on tiie other hand,
this isn't Baltimore or Tulsa, either.

The old women roasting snacks of

silkworm chrysalis provide a clue.

So do the carts or pressed-squid

snacks and the open-air acupres-

surists.

Beneath the Kyoto Building,

where many of die West's most
powerful banks and other financial

houses have set up shop, a woman
earns her living with two tilde birds

in a cage and a box of fortunes. If

you drop 100 won (about 12 cents)

in the cage and tell the birds your

birthday, one of them will hop out

through the bars, pick up a fortune

with its beak, aud nop back into its

cage. (Someone named Kim will

loom large in this reporter's life

next month, according to avian

sources.)

A few blocks away, a small

crowd gathers on a street comer,

listening to a sales pitch. A grizzled

man proudly displays a terrarium

crawling with Olympic-size centi-

pedes. For about S 12. the man says,

he will drop 10 of the vile-looking

creatures into a bolde of vodka,

where they wQl die. ferment and—
when imbibed by some lucky buyer
— cure backaches, neck aches and
other ills beyond the power of mod-
em medicine. Sales are not brisk.

.A.T dusk in Seoul, as in many
Asian cities, the street stalls appear,

offering dumplings or shellfish un-

der a naked light bulb. In this city

at least for now, are the wall posters

that chronicled South Korea’s pe-

culiar mix of ritual and rebellion,

the posters that urged mass revolu-

tion while cautioning protesters not

to interfere with pedestrians. The

tear gas no longer lingers in the

dust, arid while there is no evident

bitterness, there is no euphoria, ei-

ther. Koreans have had their hopes

raised before, only to have military

coups dash them.

A young accountant heading

home at 9 P.M. offers a glass of rice

Liquor to a visitor at an outdoor

stall and speaks hopefully about his

country's push toward democracy.

But still, as the conversation turns

to politics, he looks over his sboul

der and lowers his voice.

iJEOUL of course, is to be host

to the September 1988 Olympic

Games, and the city has prepared

for the occasion with single-mind-

ed pride and devotion.

Stadiums and dormitories, high-

ways and subway systems have

been constructed well ahead of
schedule for what South Korea
views as its debut among developed
nations.

Recently South Korea's pride

was jarred in (he Olympic arena,

though. The national plan for “this

glorious festival." as President
Chun Doo Hwan recently called iu

doesn't stop with being a gracious

host; South Korea intends to bag at

least 10 gold medals Tor itself.

But at the 1987 World Student

Games in Zagreb this summer.

Brodsky:A Poet’s Language

of drill bits and hard work, though,

some of the stalls offer more: a 19-

inch Samsung or Goldstar color

television to entertain patrons as

they slurp their noodles.

A casual stroller through the

crowded streets would hardly take

Seoul to be the site of a continuing

people's revolution. Mostly goue.

closely watched as a harbinger of

Olympic success, the South Kore-

ans limped away with only one sil-

ver and one bronze. “ROK
Shamed," read a headline in the

English-language Korea Times.

The Zagreb university games
“brought dishonor on the Olympic
host," the Times reported, describ-

ing, a “humiliating, worst-ever re-

cord."

Rumors circulated that Seoul's

soccer players had refused to play

all-out unless they received bonus-

es. or at least exemptions from the

military draft: their coach denied

iL

The local press did find a bright

spot: North Korea, with two
bronze medals, finished slightly be-

hind the Republic of Korea. The
athletes, in the great Korean tradi-

tion, vowed to work twice as hard
from now on.

By David Remnick
Washington Post Service

N EW YORK — Only those

Russians who have read Jo-

seph Brodsky's books in under-

ground editions or attended his

legendary readings in the com-
munal apartments of Leningrad

before the government exiled him

1 5 years ago as a “social parasite”

know the unique pitch of his

voice and his turn of mind, his

“Elegy for John Donne" and

“Lullaby of Cape Cod."

In a couple of months official

Soviet journals will publish the

work of the exiled poet who won
the Nobel Prize m Literature

Thursday. Yet in a long interview

a few weeks ago at his home in

New York. Brodsky himself ex-

presses only a prewound son of

boredom, a bitter lack of interest

“Poems, novels— these things

belong to the nation, to the cul-

ture and the people. They’ve been

stolen from the people and now
the stolen things are being re-

turned to their owners, but I

don’t think their owners should

be grateful to receive them,"

Brodsky said in the backyard gar-

den of his building.

Literary and personal suppres-

sion. 18 months in a work camp,

exile, die burden of honesty in a
dishonest time— all of it wears

on him and his talk At 47. he

looks 10 or 15 years older. He has

undergone two bypass operations

and last spring doctors cleared a

clogged arteiy with a surgical

wire. He has not quit smoking. “I

just can’t seem to do it."

As he was leaving the Soviet

Union in 1972— leaving behind

a son. parents, friends, readers,

his cherished city of Leningrad—
Brodsky wrote a letter to Leonid

Brezhnev, then the Soviet leader:

“Dear Leonid Ilyich ... A lan-

guage is much more ancient and
inevitable thing than a state. I

belong to the Russian language.

. . . Although I am losing my
Soviet citizenship, I do not cease

to be Russian poet 1 believe that

I will return."

It seems now that Brodsky will

return only on paper. Physical

return is a hope abandoned. For
years he lobbied the Soviet gov-

ernment to let his parents visit

him in the United States, butnow
Alexander and Maria Brodsky

fttnr SBnJ«|i/l—i»

Brodsky (right) hugs his publisher, Roger Strauss, on
hearingnews of winning theNobel Prize in literature.

are dead. Brodsky would like to

see a few friends from 7

but “quite frankly I'd rather

came here to see me."

“I don’t believe in that country

any longer. I'm not interested.

I'm writing in the language, and I

like the language. . . . When
Thomas Mann arrived in Califor-

nia from Germany, they asked

him about German literature.

And he said, ‘German literature

is where I am.’ It's really a bit

grand, but if a German can afford

it, I can afford iL"

Brodsky, was the son of middle

class Jewish parents. His father

was discharged from the navy,

Brodsky says, “in accordance

with some seraphic ruling that

Jews should not hold substantial

military rank." The family got by
mainly on the earnings of

Brodsky's mother.

He was precocious in literature

and political disgust Mornings
he would sit in school and tty to

avoid the gaze of Lenin from ev-

ery classroom walL One winter

morning when he was IS, be
walked out of class and never

returned. It was rime to begin an
erfqirahnn reading the Hawfca of

Russian and English literature—

Dostoyevsky, Frost and Auden
among his favorites.

He worked as a stoker, a pho-
tographer, a sailor, as a geolo-

gist’s assistant He worked with
the dead. “I had this fantasy of
becoming a neurosurgeon. You
know, the normal Jewish boy fan-

tasy, but I wanted to be a neuro-
surgeon far some reason. So I

started in this unpleasant way. I

was an assistant to the coroner,

opening up corpses, taking the
innards out Opening rfmlls, tak-

ing the brains out"
At around the same time be

started his literary work, learning

Polish in order to translate the

poems of Czeslaw Milosz, learn-

ing F.ngHsh to translate John
Donne. He began to write his

own poems, too. In his early 20s
Brodsky was already considered

an original.

.

By 1963 a Leningrad paperwas
denouncing the 23-year-old poet
as a “semi-literary parasite whose
pornographic and anti-Soviet po-
etry" were corrupting the young.

He was harrassed by the police

and twice thrown into a mental
hospital. To avoid the police, he
slept in the home of a different

Mend every night By 1964. his

KGB file was getting fat

For .the' crime of “parasitism,"

a Sovietjudge sentenced Brodsky
to five years. at a stale farm near

Arkhangelsk on the White Sea.

Dnriog the day Brodsky crushed

stones, andjhove&d manure. At
nighthe readpoems out of Louis

UntermeyerV anthology of
American and British verse.

“I wasspritehappy in Arkhan-
gelsk," he -says, “because, weO,
yon see,.! used to hvein commu-
nal apartments, ah the rime. I'm

not hying toberidiculous or fun-
ny, but it was rather pleasant to

find yourself in. isolation. In soli-

tary."
.

•>!

After 18 months of protests

from artists insade.tbe country

and abroad, Soviet officials let

Brodsky come borne to Lenin-
grad. The haniKtMnlt, thmrgh,

continued,and he.could not pub-
lish or travd abroad:..'" -

Finally, in 197K Brodsky re-

ceived two separate invitations to

emigrate to Israel Though Jew-
ish, Brodsky has never been ob-
servant or a refusenik. When die

Ministry of the Interior asked
Brodsky why he did not accept
the invitations the poet said he
had no desire to leave the Soviet

Union.Hewas then told that ifhe
valued his life, he would go. On
June 4, 1972, he was pnt an a

plane-' to Vienna. There be was
met by the late Carl Proffer,

founder of Ardis Publishers and
professor ofRussian literature at

the University of Michigan, who
arranged fora meetingwithWJHL
Auden and for ajob m Ann Ar-
bor as poet in residence.

He is famous in New York not

only ara poet, but as a romancer
and a literary celebrity not-qohe-

in-spite-of-hunsdf. He can be
helpful to his fcmigrt friwifk, but

he can play nasty politics, too,

recommending that a publisher

not bother with Vasily Aksyon-
ov’s novel, “The Bum."

Language is the house Brodsky
lives in. Language is what he lives

for. “What realty motivates me is

specifically my sense of. (he Rus-
sian language It lives its own life

within me and sometimes just

sort of pops up to the surface,

yeah?" Ashe writes his poems, he
ensures that no oppressor, no
heart attack, even the last erne,

ran defeat him in the end.

PEOPLE

AudreyHepburn Feted?
J IA leading tabloid newsm

A glittery gathering of stars, so-

cialites and royalty gather**! to

honor Awfacy Heptwra at a black-

tie tribute at the Museum of Mod-

emAn in New York. Wednesday’s

dinner, which included highlights

of the 58-year-old actress’s

reer, benefited the museum s Fflffl

Preservation Fund, which supports

the restoration, care and storage oi

9,000 films in its archives. Among

those attending were Veroniipie

and Gregory Peck, Ralph Lauren,

Princess Yasmln Aga Khan, Count

and Countess Fn£d£ric Cbandou,

Hemy Grunwald and Hubert6eGi-

veneby. . . . The late entertainer

Danny Kaye, who also served as

UNICEF’s first goodwill ambassa-

dor, received a star-studded tribute

at the United Nations inNew York

cm Wednesday. Douglas Fairbanks

Jr_ Kitty Carlisle Hart and UtUB-
mann were among the stars who

addressed the 75-minute memorial

tribute, sandwiched between film

scenes of Kaye’s performances and

hisUN work Kaye died last March

at the age of 74.

O
Jean-Paul Gaultier on Wednes-

day won the French Fashion Oscar

for creating the best collection for

summer 1988. The gala soirfie. a

biennial event sponsored by the

French Federation of Fashion,

I’anwi at the end of eight days of

ready-to-wear shows in Paris, and

was attended by hundreds of jour-

nalists, models and clothes lovers.

Other winnersincluded Sergio MB-
Son!, 21, best young designer;

Marpessa, best model and Dam-
irique Issennan, best fashion pho-

tography.

Sir Georg Solti, the Hnngarian-

bom conductor, celebratedms 75th

birthday Wednesday at a reception

at the Royal Opera House, Covent

Garden, where he was music direc-

tor for 10 years until 1971. Solti,has

been music director of the Chicago

Symphony Orchestra since 19o9

and is conductor emeritus of the

London Philharmonic Orchestra.

Prince Charies and his wife Di-

ana toured a flood-ravaged town in

their first public appearance to-

gent. 16, leading tabloid newspj.

Bassggf
? Uing the marnage » ***.
Aflame tout (he Prince of Wates.

returned to the royal fagflfcBfe

moral estatem ScotJandand Dfitna

SStiD London for adianiy tt*
:
,S . .

Twenty-three years

S? tbdf last visit in Quebec^

am**;

for an official visit in the provincial

capital- The *»*«*?*£*
greeted at the airport bv

_
Pratfef:

Robert Bourassa and Uenteawt -

Governor GflksLamontagne mi tbh.

MstopofaiWa^ourofCtaJ-';
da. The queen s visit £ -Quebec.

City is her first since 1964, when,

police clubbed separatist demon-

strators in an incident known as:;

‘Truncheon Saturday.

The producer-director

Kramer has returned from rota

—

where he made arrangements for a

film biography of Lech> Walesv

founder of me outlawed Solidarity

labor union, Kramers pubteast

-

said Wednesday.

Jack Lemmon, whose roles haw

ranged from the slapstick of “Soma

Like It Hot" to the drama of “Save

the Tiger." was named Wednesday

as the recipient of the American

Film Institute's Life Achievement

Award. Lemmon. 62. will receive
-

the award during a televised cere1

mony March 10 in Los Angeles'.

The polyester craze that put

Hammy, clinging no-iron shirts on

many an American back in the

1970s has made it to the nostalgia

class. “I sometimes wonder when I

look at these things who would ever

have enough nerve to wear them,"

said Jeff Errick, a graphic artist

who owns most of the 200 stuns

that go on exhibit Friday aCvJx
Museum of Modern MythotogYin

San Francisco. The shins indude

some of the kitschiesl designs ewer

to appear on fabric including ren-

ditions of Disney characters in

works of an like “Blue Boy" mid

getfaer in more than* a month. Be- “Whistler's Mother." Etrick. 35,

fore Wednesday’s tour of Carmar- said he began collecting polyester

then in western Wales, the heir to shirts two years ago. “I tried u>

the throne and his wife of six years

had not been seen together since

think of something nobody else

cared about"
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MESSAGE CENTER

CHRISTMAS GIFTS

THE

CHRISTMAS GIFTS

GUIDE
b published every Saturday. To place

an ndwrowent. pleale contact our
office or roorOMnWivo in your oounTry

BOOKS
KAHUKJ BROCHURES la you dredfy
from "OFFICE 1C each month. For
more information, write to O.K. We
wil send drtdls at once. 1 Shinto-

mcrukp. Qtofcu, Tokyo 146. Jcpon

SHOPPING
BXIOM. TIE FINEST handmade swt.

Largest selection in Switzerland at

. _ .. .. the leading men’s store.

BaMiafetr. 13-Zucich. 01/211 29 50.

ViF.
BIRTHDAY

j ‘dew ads'
wJ the rest of the gong

tSV
CONGRATULATIONS TAM. you*
got the dwe even when your equflb-
num b off— D.P.

HAPPY BOIlfflAY IS. Sony you
aaAJn t come. Frederick Martins and
EmiTie.

HAPPY BUOWAY J«n Waltz. We
lave you. Britt a the kick.

ANNOUNCEMENTS
MONACOWv Grandmother writ,

ins dwdfood memoirs would appra-
one kxji of Sftgxhotv convent of SI

Maw Gondcmna. Vila of frince

Beat &C Wfate Stanford Cgmpdan,
Gfeucmtashre. 055 6AD, GS

fP ^9 IF

AUSTRIAN NATIONAL LOTTERY
JACKPOTS

fF

fF

IF

US $ 3,200,000

US $ 1 ,600,000
Only 110.000 tickets participate in weekly
drawings starting 9th Nov. 87—21 st April 88

10x US $ 400,000.00 5x US $ 320,000.00

5x US $ 240,000.00
5x US S 160,000.00 34x US S 80,000.00
plus 61 ,555 cash prizes up to US $ 40,000.00

IF

fF

ANNOUNCEMENTS

USADIRECT
Coiling the U.S.

from overseas

is fast aid easy

with USADIRECTsm

service. Plus,

you wffl enjoy

these advcHitages:

• Talk to on ATAT
fa the U-S.

e Use your ATITCad or caS catted.

* ft*Y 4TKT nperatee-oeeiitad
Mentations rates.

To acts* UMMOCT. dmpfydW
the number drown from any pheee

MOVING

ALLIED
WORLDWIDE MOVING

PUIS: DESBORDES
(1) 43 43 23 64

MCE: COMPAGNE GBCRAIE
93 71 35 72

FRANKFURT IMS.
(069) 250066

LONDON AMSRANS
(01) 953 3636

GBffiVA VERON GRAUE8 SA
(022) 32 64 40

USA: AUJED VAN 1MES
(0101) 312-6S1-I100

AUSTRALIA

0014-881-011

DENMARK1

0430-0010

FRANCE1

19*-0011

For your

is under

control.

protection, the ANL
strict government

Anonymous and strictly con-
fidential.

fP

All winnings are paid oui tax-

free. in any currency, any-

where.
As soon as we receive your order, we will send your tickets, the
drawing schedule and the lottery rules As well, me official draw-
<ng lists will be airmailed at the end of each class arid mosl im-

portant. we noilty all winners immediately

MAKE A DATE WITH LUCK!
Fill in i he coupon below and order your tickets

5^

(VJ«J onty wfir-r legd
“f Joi iBddann

ci inj'we
I

MartahiWer Strafie 29

A-1061 Vienna/Austria

PROKOPP
ANL’s official distributor

please send

Full 1/1 ticket US5 672.00

Half 1/2 ticket USS 336.00

Quart. 1/4 ticket USS 169.00

valid for the whole lottery of 6 months / 6 classes. I add for mailcharges

and winning lists US S 12.00 (Europe) resp. US S 18.00 (Overseas)

Payment of totally USS

Mr./MrsJMiss

by cheekfcash (reg. mail)

enclosed.

Name .

Address.

City/Country
POBox,

GERMANY, FRG’
1

0130-0010

NETMERLAM)?
06**022-9111

LOTTED KINGDOM
0800-89-0011

• Awmt samd dd tone,

1. Public phones roqwra deposit of
com or phone cord for did »ne.

2. Trid bob ody; not avoiobfe bi

Fra*furt area.

Thera may be a dent dday c* up
10 3Dsecondsbeiweeendang and
operator response.

When in the US. dd 1800 8744000
be. 301 for more nformoftOA.

With USADKKJ servia* use your
AT&T Cord domesee rwrber not

rhe inteiiUionot number.

SPECIALLY MARKS)
TELEPHONES AKAVMAHf
AT CRTAIN LOCATIONS.

AT&T
The right choice.

Cut out & tov# for tesy reference!

SAVE MORE
The Longer You Subscribe

The More You Save

(See the Inti Herald

Tribune's daily subscription

ad for detdfs.)

LOSE WEIGHT, GtVS UP SMOKWG
+ diri>ng. team stress codrd wa
very exdusve private redcri otic te

W. Germany. <5 trim Zurich Airport

WhKwdmCHBHANAQNG

rirt CHATEAU DE LA VAIOUZE
offers 50* reduction far 7-day rtw-m rcidertd language canes at

French for 3 pfacw d aswnoed tend

tpSSSJiBfllWPr
5?12 TeL 53 91 44 28.

THSXMA5 GiVESOMSXConerig.
Wtato|ii»ncv«pe4*d
the very titey were honv S39. Td.

UX MSB 5311*.

A1COHOUCSANONYMOUS
Paris 46 34 59 65l Rome
Amsterdan 256 057 Bnneb 537 822*

ROME SAMARITANS. D^nssecL*-
sparing, suaad? Talk to us meat*
lets codidence on Rome 06d7892Z7
e>erydoy 43^]CJ0pm

SUN. N.Y. TIMES -

Write Xeysa-. P06 2 Bl

MARTINI TECHNOYRANS - MCE /
CANhB. Tet 933943^4. Overseas

- Air/Soa
Car.

EMPLOYMENT
EXECUTIVES AVAILABLE

MIERNATIONAL Executive interested

in Telecom. Swiss. 46 4 languages,

combined technicd & busmes adnn-
ctratKjn / finance*' bocic^ound. expe-

rienced in etfemcfcnd marketing

ewpet & ides of technicd

produce, now wopioyed by muKno-
nonot, b looking far new cessgnmert

in Lausanne /Geneva
i
area Used to

travel Write Bex 5174, Herald Tn-

bune, 92521 NeuSy Cede*, France

ATTOUCY WITH INTBtNATTONAl
experience swnts to rakxnse. Has

bune, 92521 NewlyVtSFrwce

International
Business Message Center

EMPLOYMENT
EXECITTIVES AVAILABLE

ADVBmS»IGMANAGB
of a leocbig towel trade mogaane n
Fixteoe with wide experience ad con-

lads withn the French laumro industry

eab PR/Adverteng position with re-

tporaifalSties far prwnoirnfl produd or

service, eg- how chdn w France.

WUaTlrarzar, tet 39 65 61 05.

tee 69W20 Trance.

ATTENTION EXECUTIVESMn
in UmWwadnwtHmraU Tri-

of m inMnn renden wrid
wM% mote at wham arm ki

road It Jot! tataa w> (Pmrib

613393]Mm 10 ora. an-
taring mol am amt talaa you
bmk, and roar mtnogt w*
wnt wmm 43 hoars. You
mat bthtdo ramgfato and

BUSINESS
OPPORTUNITIES

BOATING
UNIQUE UOUIDATKJN ***

1983 REPRODUCTION OP 1597
DUTCH 3 MAST SQUARE RtGGB)

SAAR4G VBSa
THE FRJGATB RED DON

portunities. commercial,

StemSTto. THE U1TIMATC 5AIUNG
EXPB3ENCE. Owner MUST SELL betow

survey at $14 rrdCon.

£T. rows SPORT CAR CO.
3450 Norfti Lin*erp
St. Ann, MO 63074

3W291^018
TU: 62887576.

OFFSHORE TAX SHSTBl
COMPANK5

WC. Me or Man, Oryniora Cj^xus,

Jersey, Prong, Uberia, Turla etc

FJ auuutstrabon, nammeev

Free SSfidertarorwlrahon:
Roger Griffin LLB, F.CA

Managemert IhL
of*'

firechurei

19 Feel

T*?&3$Cemt*>G
(London Repraseniatio^

Mem

OffSHOMiCOMPANIS
• Free prafapond antdw
• Worldwide iccorccrorcrB

• tomdtfe avaiabaty

• Frit eoafidwimwyw*
• London represertatwe.^

• Ful odniiiili Otion servos

faW 25125

TEXraE MACHNHtY
Tanyen Production Machine

Cottonhd Farnijm^ Machine

K. FA^&J^WJG & Ca AG
CH^W^b.Ia’0

Tet [55)331 41. Tie 875349 FALU CH

LOOKING FOR TREASURE? Psrtie.

K in sdveng wreds in die For

Shores fan. £5000 up returned

otteroneyear with 20% interestgw-

imp, rera rnesand. West Gatncny

BlUNGUAL RB4CH. FEMALE, good
Man, German, trorwig 6 adveve-

men* posoon » rupee or Lhptomatic

relations based to Pons. Expmenosd
in U5, Balgsw t Franca Excel**
referroes £ presentaion. Motivated

& dynamic, free to travel Serious

offen anivjWrite Box 5166, Herald

Tribune. 92SZ1 Needy Cede*, ffaxe

EMPLOYMENT
GENERAL POSITIONS

AVAILABLE

JOBS,- JOBS: USA BINT. Over 1900
nppfiatftone are selected each month
by errployen. Am/W Reader, 2 Bed-
ford Square, tendon WO, England

PERFUi
salesyt fae 47 05 5960 mornings

GENERAL
POSmONS WANTED

BRIGHT AMBUCAN SBBtS portion in

Fees, graduated ureveoity
.
t
10 years

experience in facloctog, letters of
crecfit, pubtc rekstiorn. and mtema-
6onoi

L
sol^

t
fluent English, German,

rrfcndi ora ittwn^ pood qpppflfQid^
dynamic. Serious often ariy. Please
write to Mr. SAVIN. 65 bvd Male-
sherbes, 75006 Paris.W 45 2225 13

U5 RFOSTBtffi NURSE (UJC.CC Cer-
tified) with secretarial and personal
eomd*BJ-d&, seete jobei fteris. Tel:

43 # 73 43 Pans

BUSINESS
OPPORTUNITIES

OffSHORE FORMATIONS AD Coioi

tbasl JP, 223 fate St, terxtoi Tet
01 629 7620Tiu823911 rf. Fax 7343970

BUSINESS SERVICES

YOUR OFFICE IN G04EVA

tIMXf fWTlttnlQ Or BrtnilBBWI
- answering, secretary and

asntporry doricicto
• company formcnon
- occurrrtfmg sendees

Sarafan SnrrkmSA. - Geneva
Td: +(41-M) 36 82 85

Fax (41-72) 31 78 33. Tx 289 949

MONEY EXCHANGE
open 7 day* a week - TOrajka
WTr St Honor*, Fbris 1 Tel 4297272S
Far bigger amourtv negotiable rates

PARIS ANSWERING SGRViasr»."a
Secnetato Services. Transtoioa Tele-

phone Aabtoxe. FF340/raonfWy.

PARIS ANSWBUNG SBtVKfc Telex,

OeM PAT: 46 09 95 95.

j

W v.irrT It

BWMJVE UCHfCES-dagreeKarads,

26 Kleomenou, Athens 10675 Greece

FINANCIAL SERVICES a

LOAN FUNDING arranged for serious
]

proieds, flxort or long term, competitive j

r-<
! MORTGAGE GUAjUWlH:
- BANKABLE GUARANTY
Cotifato Anthony Smith,

OS. FINANCE lid -> RoW* -

1 Prarwncne dm Andas, /
O6O0C hSee, France. 1

Teb 91B&37J7. Fets 93 16 06 83

DIAMONDS

DIAMONDS 7a&y
,BT

Rne damondi jn any price itra d
lowest whoinoe prices t&ed tram

Aitewerp center of ln« cfamond warid.M guarantee. For free prica Sst write

"iOAcraM aotansTBN
DiAMAMTEXPORT BVBA

Estabtsfted 1926 -
PeCkaanstraat 62,5-201 8 Aimmp A

Tfa 71^9^ElT«£!^SSa7
At the Diamond Cufa.

Heart of Antwerp Diamond mdustry

OFFICE SERVICES 1
PARIS ADDRESS. Ototofinte. -

OFFICES FOR RENT
TRANSFER Of IEA5L Tqffaw, 160 ffa

vertnmg- Ptofc <0 26 22 38 att/evts

HOLIDAYS and TRAVEL

LOW COST FLIGHTS
|
HOLIDAYS & TRAVEL

ACCESS VOYAGES
One Wa* Round Trip

New York F 1150 F2000
San Frcneheo FI900 F3600
Las Angela FI900 F3S00
Atlanta FI600 F3000
Dcflas FI600 F3000
Oacago FI495 F2B90
AAtom FI600 F3000
Boston F1300 F2400
Montrod FT495 P2850

FI695 F3190
F2195 F4395

Vanaxivv fii395 F4480
Jakarta — F6990
BaS _ F6990
Tokyo F3890 F7390

cmd more uBiiiftiiuiti w-

(STOCKS OF WGH OUAUTY Fashion

bets In cottonweb 4 cowhide wfeh
Uamer covered bucUei ar brass.

Sizes 2426 fat mutes at east: New-
modet Co. (JcL 85Suthwnvit 89/1
Fhraknnoag, Ba. 10250 Thodand. The
04268 PrinTH-Tet 3114126

Imprimipar Offprint, "J rue de I’EvangUe. 7501S Pens.

Discount an 1st & bustoea doss
tales subjttt to rtxxfftcasbre

Rastricsrons may apply
Tel: (1) 4013 0202 or «2T 4694
6 roe Pierre Lent. 75001 Para
Metro - RBI Chatewt Las Hedies

(Uc.lJ5.llll
— m>d new Access m London

New York £125 £240
San Frandsco El 75 £340
las Angeles £175 £340
Altova £155 £300
Hiam £160 £310
Boston £135 £260

AJdwydi Home. 71-91 Attwydi.
London WC2 fefc [11 404 4466

,

iwiib credo card!

AJRLINK

Altova. Dofos, Mton

Mexico,
(toll

. SL Frandsco
fQa, Soo Paolo

oHc

1 rue du 4 Segtembra, Metro
TEL 47 42 00 89, PARIS

WINTER 'BJ-'SS

omfort at Charfw Prict

DAILY ROUfC TRIP FLIGHTS
FROM PARK Ta

NW York ff 2480
Miami ff SS50
LosAnphs FK15
San Francsw FF 3515
Meaeo ff 4705

INTR CHARTAIR

231

bme, Sl«or tess. east coast; 5269
• ““L*^^_»Wtera ebe. Park!

attWSfMTiS
TattenhooCourtly. Tet 6310875

HOLIDAYS & TRAVEL

FOR THE FEATURE

HOUDAYS & TRAVa
TURN TO PAGE 8

77435, US
Ndrabi London

mAB

PORTUGAL
7 DAY5 MCU5IVE TOURS

FROM LONDON TO:
LISBON £210
ESTORIL/ CASCAE £174
COSTA VERDE (OPORTO)_£172
ALGARVE ; £147
MADORA £184

_ Plege Contoeb
London, Tel 4933873, Tlx 265653

FROM ZURICH TO:
LISBON SF1025
ESTORIL/ CASCAtS 5F1Q39
CCKTAJ^tDE (OPORTO)- SF9I2
ALGARVE SF1215
MADBRA 5F1205

_ Please Contact:
Genova 357410, The; 27709 KS>

For other prayocm and detailed
rrnonualton, ask your

TRAVH. AGB4T

VACATION, HONEYMOON, Bus-
ness come to Parcxfae Warrf, B*o-

2 twfroom/ 2 bath
v«lSZS) pte.doy Car & secretato

^g^Naaou, Batons. Colt 809-

HOTELS
FRANCE

RESIDENCE DU ROY
APARTMENT-HOTEL

{New Avenue Momargin)

.IMwwirtRrilsws*1mpi
KfflonnAin from 1 night upwcids.

Special rates far tang tera^

EMPLOYMENT
SECRETARIAL

POSmONS AVAILABLE

MIMffiVF SfflCS far AMHBCANWUNtKVt FIRMS in PA8&
EngSsh, Belgian, ar German

{J
of French

n^quifoti Enafeh ihonhond. Blogud
Wrfc ar p

hone: 13B Avenue
a Paris,Victor

(1) 47 27
75116

69.

France. TeL

INTBINATK3NAL FASWON Corpo-

ration seeks young dviuuac secre-

tary, perEedty b&tgucs . French/En^-

pwcisanr aainaspnefc. Dena t,* pno-

to to Boe 5157 Herald Tribune,

92521 Neufly Gsdex. France.

DOMESTIC
POSITIONS AVAILABLE

IOlj&fcKE£PER far New York Gtyaou-
ple with 1 cWW |6 yrsj & dog. Look-
abBy, anernoon & evwvngchfld-

k Prefer Bropeon femole, tn^ah
Wana Own ;oom/bath/TV. Reply:

_ II, Herald Triune, 9252!
Neufly Cedex, France

AU PAIR Warfvngton D.Coraa far 1»
. & 3 yr aids, same figbt housekeepina
private room with Doth, free board,
anal salary. Send resume + recent

O, Atexondno, Vegxec ££Mb USA

DOMESTIC
POSITIONS WANTED

AUTOS TAX FREE

TAX FREE CARS INTT
AA makes & models
Large (fiscourts.

FOB 13, 4200 AA Gonndtem
The Netiteriands

Telex 272S0. Fax +31.10AI35285'
Tel. +31.183047636

HUGFtfS MOTOR COMPANY how
far annwrfiats defrmry the

new BHD Meradefc 19C£ mannaM X
automaik, 190E Z? ne-*1
300E. 23Dft 300SB,
and a few BMW 3 series aba
able, tor free tf requires

202 744643 or (tx 41254

TRASCO GERMANY. Mercedes Benz
armored aars + stretched Bmowntes
from stock. Stondomm 38, D-2820
Bremen.U* 246624. Ftot <

Tel: W 421-633044.

RH» raWARI 308 GTS, 1985.
1 6,000 Ians. BF 1 AS rnfltan. Bruneb
33/3751006. Tlx 61961

TAX-f^ Cars, aSmake^d models.
KM, Bear 49, London WC1N 3XX. IK

AUTO CONVERSION

NANNESI NANMESI If you ora seek,
mg an experienced nenny/ nursery

ENGLISH NANME5 t mothers' helps
UK hcm"V.

Nosh fffncy,_53 Church
Uj Hove, Skse^ tKTtZ/S) <30356

IAMAMERICAN BABYSITTBLexpe-
nenced. mature. Peris 43 80 15 94

AUTOMOBILES
VOLVO 760 GLE UMOUSRffi

model 82. European specifico-
tions. eMonxmc plates. hOy armored .

far sde orfy. Please aortad: DC INTHt-
NATIONAL Bom. telex 8869797

BUUCT - RESISTANT ARMORS)
vebdes far V.VJJ*. ubl Dreci
of prated vehides from monufo?
hjer to enduler. Confident -- '

ahons an a pnnapol to
wrthout^cfedKure of

Tlr- new vehides ex
goto or in fctoU for evty deSvery
Ptone contotf:UX area codsDm
73223T or Telexi 46396 MANAMAQ
AUTO SHIPPING

T^^SCARIZavdeFriedfaxf 7Sim
Pons. Td 4225 6444, Jsfce= 932 i tw?
Artwerp 233 9985 Cannes 9339 4344

AUTOS TAX FREE

MO, WIH. la MA1MA1SON,

[«£* 470410F 46 roams, all com-

aagfttSis?8
dag restajrant, conference roars.

idk _ si!_i ....TT:
10

HOLLAND

Arajlerdam. Tet I

PHILIPPINES

ADMIRAL HOItL 2VJH Kan Bd
P-O. Bax 7155

Mia 312D rnopcina. Tbt* 7474fliBB
ADHOTH. PvTteS AOMTa^
Tat 572081 to 94.

TRANSCO

asst-ters
EuroP”" Joponeie - Arrarion Vi

x030 ANTWBtP, BBjGdJM
Tl 323/542 6240Tx352WTrans b

DOT & B»A
'

CONVERSIONS
;

Dane in The U4JL

PK3C-UF SKV1CE FROM PORT:

EUROPEAN FINE CAR

716729-2407 Tbc SICT

BOATS/YACHTS
FCWSAIfc KETCH Amphitrke, 1303ns.
\979. very wofl equpped, 2nd £0S»-

LEGAL SERVICES >
US IMMIGRATION - obtan bote -US
rntmigrahon and secured finonoal to
tons v» mvesmem US oanpew

tow ones from Dec. 1 tiradt'Oic
l/.-ft* “ppomtoertcor^chp-Ga-

ffouto. tateraataicfly reowntad.
gramer Lead Ajaoaote*, Sarin-
bur^r Str9T Faqh 150731. IOOO B«;

S"
«*30 8254031; Fax 4SQ0

f»*0»pr ISA: 153 WZ/ih SLMe
1000, NY 10Q01 NY. fd 212208538

- OECtraVt MML

.SK&

Pose 17 r

-

for more.
CLASSIFIEDS

The Global
Newspaper.

USJL

mof United Nafcom, ficasone^Q


